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THE MONEY MARKET. 


THe market's anticipations of year-end stringency have 








been realised during the past week. Daily money is 
almost a drug, and has been freely offered down to 1 per 
cent. until the last day of the year. But weekly loans 
have commanded 34 per cent. readily, and large amounts 
were borrowed from the Bank of England, both before 
and after the Christmas holidays, and there was also 


some discounting of bills there. The Bank return did 
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He 
not show market borrowings to the extent expected, and 
the suggestion has been hazarded that some other opera- 
tions, such as a clearing-up of pre-moratorium accounts 
with the Bank, may have partly offset the increase which 


opened on the 27th as low as $4.33}. During the day 
however, there was a sharp recovery, though the clos: 
rate of $4.344% was above the highest. Yesterday ting 
ing the rate was about $4.34]. End of the vear cover, 
and general political uncertainty are suflicient to 
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, so : account 
otherwise would have been shown in Other securities. | 45) this movement, and an improvement may be Siesta? 
The discount market has remained firm, though the | with the new year, unless New York is frightened by 
March Treasury bills have changed hands at 37, per 


changes in the Government here. At ¢ cent per 
month above spot forward rates remained unchanged o; 
the week. The Paris rate, which closed at 85.15 on th 
22nd, was as high as the record figure of 86.70 on Mop. 
day. On Thursday afternoon there was a sharp recovery 
down to 84.80, and yesterday morning the rate was quote. 
at 84.55. The apparently favourable course of the presen) 
German-French negotiations is suggested as an explana. 
tion for this recovery, but it is more probably due to relic! 
at the covering of seasonal requirements. The Belgian 
rate, which for once has not followed these sharp move- 
ments, was quoted yesterday morning at 96.15, as com- 
pared with 96.40 a week ago. The lira at 100} showed 


cent., and have been dealt in for January delivery nearly 
i per cent. lower. Three months’ bank bills have been 
practically 3;% per cent. for March paper and 3} per 
cent. for early April maturities. The new Treasuries, 
which, with the exception of those to be paid for on 
Monday, are also April bills, were offered at 3} per cent. 
after allotment. 


—$ $e 


Rate 
Dec. 28, Dec. 21,/Dec. 14, Dec. 7,| Previous 
1923, 1923. | 1 g23,', and Date 


‘ 


| % % % | % | a, a slight improvement over the quotation of 1003 « 
Banks’ Deposit i ee ; : | 4 ay . 2 week ago. onan, & eee with New ig acy 
Discount { Call......sse00+ 2 2 2/2 1 (Jly. 5,’23) | also moved against us from 11.487 to 11.45, while Swit 
Houses Notice ........| 2 23 (24 = 14 (ly. 5,’23) | zerland has also appreciated from 25 to 24.844. Madrid, 
Market rate (3 months’ bills 34 33 3. | 3 os 


on the other hand, has moved up a little from 43.38 to 

33-40}. In Northern Europe, Stockholm and Copen- 

hagen have both moved slightly against us, but 

Christiania has experienced a slight further depreciation. 

Helsingfors at 1754 shows the beginning of an improve- 
ment from recent high levels. It is intcresting to note 
that of the remaining Baltic States Riga now receives a 
daily quotation on the London market. ‘The unit of cur- 
rency is the lat (equivalent to the franc), which, as it has 
been maintained since its introduction on a parity with the 
dollar, stands at a considerable premium over sterling, the 
last quotation being 22.45. In Central Europe the mark, 
in spite of fears as to the future of the Rentenbank, re 
mains at its temporarily stabilised figure of 18 billion. 
In Vienna the krone has moved against us with the 
dollar from 311,000 to 310,000. Warsaw, at 25,000,000, 
also remains about the same as a week ago. Prague at 
149 is slightly higher, while Bucharest at 850 aa 0 
change. Athens, where new plans for exchange sta _ 
tion are being developed, has improved from 245 to ot 
In the East, the rupee has moved slightly against " - 
Is 5 13-64d to 1s 5}d, and the yen at 2s 1}id is idl 
dearer. Silver has been very quiet, with some demand 
from India. Hongkong at 2s 3id is jd ono 
Shanghai has fallen from 3s 4d to 35 aid. ere 
America, Rio has made a sharp recovery we sie : 
5 17-32d, but Buenos Ayres at 4od-is 7-32‘ . val 
Monte Video has risen from 43d to 43 3-324, and \ 

paraiso has also appreciated from 40. 40 to 39.49: 


The Bank return showed a decrease of £42,400 in the 
note circulation and of £3,700 in the coin and bullion, 
so that the Reserve was £38,700 higher. Government 
securities rose by £2,196,000, and market borrowing 
was reflected in a rise of 45,152,900 in Other securities, 
and Other deposits were swollen to the extent of 
£7,089,700, as Public deposits were only £306,go0 
higher. The increase in liabilities reduced the ratio of 
Reserve by 0.8 to 14.8 per cent. Currency notes out- 
standing showed a further increase of £3,253,000 to 
#299,070,200, which includes £#:1,429,200 for notes 
called in, but not yet cancelled. The fiduciary issue is 
'£248,190,900, or £21,992,900 below the maximum. 


THE STOCK MARKETS. 
Business in the Stock Exchange was on a very meagre 
scale on Monday, and when the House reassembled on 


Thursday after the Christmas break the attendance was 


small, and business still restricted. The tone, however, 


was surprisingly good, and gains predominated. There 
was a slight general improvement in the gilt-edged 
market, and in the Foreign bond market Brazilian and 
Russian bonds were better, the latter on speculative buy- 
ing, but French issues were inclined to be dull. Home 
Rails have been under the shadow of the impending 
wages ballot, and prices have been irregular. Indus- 
trials have, on the whole, been firm, in the belief that 
trade is improving, and in the speculative markets both 


oils and rubbers are a little better, but mines have been 
irregular. 


NATIONAL ACCOUNTS. 


} 

° " : . anu 

The following table shows the national spon 
expenditure during the week ended December 22nd: 


(000's omitted.) 
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REcEIPtTs. cI 
EXPENDITURE. i Naat csnegnenennes 14518 
Supply apetens agcrervooncoose — From ere canes balances 

ITY nterest, +, On eecereses ° Decrease 
ES Commas MARKETS. Staking PN cpsseusssscs sustes yo 

Owing to the Christmas holidays markets have been aes ae = 

generally quiet all round. In the cotton trade the turn- 


; 14,703 
over in yarn and cloth has been on a small scale. From 


Bradford our correspondent makes similar comment with 
reference to the wool trade. Our Sheffield correspondent 
writes that the year has ended with a distinct improvement 
in the steel trade, both as regards work on hand and 
prospects for the future. Tin is slightly higher, and 
copper is in good demand. There has been practically no 
coal market on the Cardiff Exchange this week. Sugar and 
coffee are steady. Rubber remains firm, but dealings are 


° o < of about 
Revenue, at £,14,517,700, _shows a decline 


“his reduc: 
£4,000,000, as compared with a year ago. Me eit 
tion is primarily due to the yield from Speci@ aie 
being as low as £14,100, against £1,647 300 aah 
from Customs and Excise are no S000 ropelty sw 

2,685,000 and £7,326,000 respectively. ee 
eecmte anes and Fra yield £936,000 and ne ot bast 
which shows little variation on the combined to). 








; : Jational Ve" 
not numerous. Business in vegetable oils and oilseeds | Yeat-. The week’s operations wadaced ats 
has made a slighter recovery after the holidays. by £979,000, and caused the following chans 
(000’s omitted.) om 
FOREIGN EXCHANGES. i ave - & 
With only three business days over the holiday week, ee ce . Sea | reasary Money «ances -- 3 
the foreign exchange market has been very quiet. The ae oe rtificates vee 
outstanding feature has been the weakness both of - 
sterling and of the French franc. From $4.354 on the = 


2ist, the dollar was quoted as low as $4.334% on Satur- 


. £898,000 * 
The floating debt was reduced )) £59 
day, and after a recovery to just under $4.35 on Monday, 


£:859,972,500. 
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Frvanctat YEAR, 1923-24 (April 1 to December 22, 1923). people out of work. The numbers still to be dealt with 


are abnormally large. They imply a condition of economic 
stress and uncertainty in hundreds of thousands of homes. 
The dependence of the unemployed upon State support is 
an unhealthy condition in our national life, and their 
maintenance involves an expensive tax upon profits, upon 
the wages of their fellow-workers, and upon the funds of 
the State. Anyone who looks at the prospect in the new 
year will hesitate to forecast how rapidly the process of 
absorption can be carried on in 1924. We certainly are 
not prepared to risk our reputation as a prophet. There 
are, however, one or two points which are relevant. In 
the first place, Great Britain is the only country in the 
world which has anything like complete statistics of un- 
employment. That incidentally is why our figures look 
so large in comparison with other countries. But our 
figures for the last few years have been practically com- 
plete for most industrial employments, and we think it will 
be found, after making allowance for the intermittent 
character of many occupations, for the local ups and downs 
of employment, and for the fact that so many have next 
to no suitable training for work, that not far short of 
half a million workpeople would in normal times be on the 
register as seeking employment. This may seem a very 
large reserve for industry to carry, and one which is 
larger than would be suggested by the trade union statis- 
tics which existed before the war. But the trade unions 
—-or at least those trade unions which made returns to the 
Board of Trade—are in a sense selective, and tend to leave 
on one side the less competent, the improvident, the young 
people who have made a false start in industry, and those 
who for various reasons drift from one occupation to 
another. For the first time in history our unemployment 
insurance figures will give us some measure of this float- 
ing residuum of our industrial system, and we do not 
think that the figure we have mentioned overestimates 
it. In the second place, the numbers of workpeople in 
various occupations have been put badly out of balance 
by the war. There are not enough workers in the build- 
ing trade for the normal requirements of that industry, 
but the war forced an undue proportion of the population 
into the engineering and metallurgical trades. Until this 
disproportion has been adjusted the large volume of un- 
employment in the metallurgical trades will keep the un- 
employment figures unduly high. These two considera- 
tions mean that we cannot expect in the near future to 
write off the bulk of the million names which still appear 
on the register of the labour exchanges. 

On the other hand, the experience of America, which 
had a colossal amount of unemployment in 1921, shows 
that when trade prosperity comes there may be a very 
rapid absorption into industry, and there are some grounds 
for thinking that a fairly brisk demand for labour may 
arise in Great Britain next year. The economic situation 
of many countries of the world, though still difficult, is 
more satisfactory than at any time since the war, and there 
is a brisk demand from countries which have been enjoying 
good harvests in 1923. Australia is prosperous, the con- 
dition of South America is slowly improving, and even the 
stagnation of Indian and Far Eastern trade is reported to 
be lifting. Germany is in a condition of having to build 
up her economic life from its foundations afresh, but her 
buying power may be revived if some sort of agreement 
is arrived at which will make it possible for her to resume 
productive activity. America might, in certain circum- 
stances, prove a serious competitor to Great Britain in 
meeting the world’s demand such as it is. But under the 
stimulus of great internal development and prosperity, 
with her price level maintained by the Fordney Tariff, 
and wages kept high by artificial restriction of immigration, 
America’s high cost of production prevents her from being 
at present an effective general competitor with Great 
Britain in foreign markets. Foreign trade prospects are 
therefore not unpromising. Home trade, which has with- 
stood the temporary competition created by the deprecia- 
tion of European exchanges, shows increasing signs of 
vitality. Without undue optimism, therefore, we may 
hope to see a very considerable reduction in unemploy- 
ment after the turn of the year. The early spring is tra- 
ditionally the time for trade improvement. 

In the political sphere 1923 has certainly not been a year 
of great achievement. The problem of the future of 
Germany and her relations to her neighbours seems to be 

















































£ ' £ 
diture .. 580,402,754 Raised by Revenue .. 522,289,100 
Total Expen ‘Net Borrowings...... 54/030.961 
Decrease in Balances 4,082,693 


Total eeeeeereee 580,402,754 | Total eeereeeeer 580,402,754 


Estmates for YeaR 1923-24. 
£ £ 
Ordinary Expenditure 801,013,600| Ordinary Receipts... 778,500,000 
Special Expenditure.. 15,603,000 | Special Receipts.... 40,000,000 





Total eeeeeveees 816,616,000 i tiaras 818,500,000 


Surplus ......0. 1,884,000 
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Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—British Columbia Electric Railway; Dorman, 
Long, and Co. ; and Samuel Allsopp and Co. At the meet- 
ing of Dorman, Long, and Co. Sir Arthur Dorman referred 
to the arduous times ahead of us, and strongly advocated 
the need for closer co-operation between employers and 
employed. Mr J. Davidson at the meeting of the 
British Columbia Electric Railway spoke of encouraging 
prospects, 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
a-guinea) te cover the cost of any special work involved. 


———————————EEe 


A YEAR OF SLOW PROGRESS. 
Two years ago we described the conditions existing at 
the end of 1921 as the darkest hour that precedes the 
dawn. The implied prophecy was a hopeful one, but 
though the morning has been wintry, the light has been 
steadily growing. The record of the last two years is one 
of steady recovery from one of the deepest depressions 
this country has ever known. We have unfortunately no 
simple index of the total production of the country, but 
the figures which are available indicate a steady increase 
in the nation’s economic activities. The number of un- 
employed workpeople on the Insurance Register, which 
reached the high figure of 2,045,000 in June, 1921, was 
1,886,000 at Christmas, 1921, 1,542,000 at Christmas, 
i922, and 1,137,000 a week ago. These figures under- 
state the number of people who have been absorbed into 
industry during these two years, for there has at the same 
time been a steady increase in the adult population. The 
same story is told by the production statistics in the iron 
and steel and coal trades. Making estimates for the last 
weeks of the year, for which figures are not yet available, 
it looks as though the total production of the country will 
show the following changes :-— 


(In Million Tons.) 
Coal. Pigiron. Ingot 
BEES vescesccseueeess GE cocsve SEO totes FF 
SOE ccesdenses consent Ee <teeue. Te wsease 3 
Tall atinneeksannsai: eased) HE «ove oS 
BEEP sccecescunsecees, ME Aeneas TO. secees, OE 
The coal figures are a very géod index of general condi- 
tions, including as they do a very large amount for ordi- 
nary household consumption, a large quantity of coal con- 
sumed in industry, and a very considerable export. The 
iron and steel figures are an even more sensitive baro- 
meter of the ups and downs of trade, for they refer not 
to a commodity which is regularly consumed by the 
public, but to one the demand for which represents to a 
‘ery large extent the investment of fresh capital or the 
replacing of existing plant and machinery. In other 
Words, it reflects the attitude of the business world 
‘owards industrial expansion. 
Chese figures are encouraging. At the same time, they 
“o not imply that conditions are satisfactory. There are 
perhaps one million more workpeople available for em- 
ployment in this country than before the war. But pro- 
duction has only recovered to something like the pre-war 
level, and we have therefore a considerable road to travel 
»elore we can hope to absorb the large number of work- 
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no nearer solution than a year ago. But as Christmas is 
the time for putting the best face on things, it may at least 
be said that during the year the stage of make-believe has 
been replaced by a more frank expression of the points of 
view of England and France respectively. British policy 
has had little influence on the course of events, and the best 
that can be said is that France has passed through a stage 
which was perhaps sooner or later inevitable, and has 
had an opportunity of seeing what results can be achieved 
by the policy of force. Next to no reparations have been 
received, and the French Government will apparently make 
an attempt to charge against the receipts of the near future 
the cost of its Ruhr adventure. But if 1924 opens without 
very high hopes either of obtaining reparations or a 
reasonable understanding with Germany, there is at least 
in France to-day a clearer realisation of facts and of 
economic possibilities. German economic life has been 
reduced to a very disordered condition, but fresh attempts 
are beginning to be made to find a way out, and 
America is once more lending the benefit of her advice. 
The year has not, moreover, been altogether without 
achievement. The League of Nations’ régime in Austria 
has been an example of successful reconstruction; the 
shadow of a new war in the Balkans has passed, and as the 
year closes a large majority of the Greek people have invited 
M. Venizelos to come home and put their house in order ; 
the signing of the Irish Treaty has been followed by a 
year in which peace and good government have been slowly 
re-established in Ireland, and in spite of one or two minor 
diplomatic breezes the relations between England and 
America—perhaps the most important factor for the peace 
of the world—have markedly improved. The Imperial 
Conference has come and gone, and though the electorate 
has rejected the policy of tariffs and Imperial preference, 
oan which some of the Dominions had set their hearts, the 
Conference has helped to achieve a better understanding 
of the problems of the various parts of the Empire, and 
afforded an opportunity for the display of Imperial soli- 
darity on some of the major issues of international politics. 

In home affairs the year has not been one of large 
legislative achievement, the outstanding event being the 
regrouping of parties in the House of Commons as a result 
of the election. The effect has been to make the House 
much more representative of the balance of opinion in the 
country than was the case with the Parliament elected 
twelve months ago, and though the new House presents 
our statesmen with the difficult problem of discovering how 
to govern when no party has a majority in the House, the 
electorate has returned a majority of members, who, along 
one road or another, desire to achieve some measure of 
social reform. Whatever the outcome may be, the period 
of political tranqvillity has passed. The next few months 
will make history, and determine for some time to come 
the lines of Britain’s political development. 

The year 1923 will pass with few regrets. The new 
year may be expected to be one of economic progress and 
enterprise, of political excitement, and of intellectual 
activity in many spheres of life and thought. 












































A CALIPH AND A KING. 


BotH Turkey and Greece are still in trouble, but on this 
occasion the trouble in either case is internal, and does 
not proceed from the two countries’ relations with one 
another, which have so often been the source of their 
misfortunes in the past. Turkey is in trouble about a 
caliph and Greece about a king; but Turkey's difficulty 
is the more serious, because the quarrel between the 
furkish Nationalists and Unionists over the status of 
the Commander of the Faithful is imposing a strain upon 
the friendship between the Turkish Republic and other 
important sections of the Islamic world. 

The question of the Caliphate has recently taken a 
dramatic turn, as the result of a letter written jointly 
by the Agha Khan and Mr Ameer Ali to the Government 
at Angora. These two distinguished representatives of 
Muslim opinion expressed, in courteous and 
moderate language, a view regarding the minimum status 
and prerogatives of the Caliphate, which is undoubtedly 


Indian 
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ogre 
held by the bulk of their Indian co-religionists, 
as they are 
Government's attitude towards the contents of 4 
itself has not yet transpired; but Angora immediately 
took both offence and alarm when the text of the 
appeared in print in the leading opposition or 
Constantinople Press—and this, so Angora declares 
before the letter itself had reached the Turkish Govyerp. 
ment’s hands. 
were sent to the Press and to the Government by the 
authors. . 
had every right to publish a document sent to them jn 
this direct fashion, and that they had no arridre pensé; 
or intention of disloyalty in doing so, and at this point 
Angora would have been wise to let the matter drop, 
There was nothing offensive in the letter itself, and the 
views expressed in it were matters of public knowledge, 
which had been published before in Turkey as well as jp 
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SO far 
The Angora 
ie letter 


‘ politically mimded”’ at all, 


letter 
gans of the 


The explanation is that duplicate Copies 


The three implicated editors maintain that the 


other parts of the Islamic world, and were bound, whether 
the Government liked it or not, to be published ther 
again. 
Republican Constitution; it had been doing its best 
during the past months to stifle discussion upon the 
Caliphate issue, and it realised that this issue was the 
strongest point in the Opposition’s programme. For 
these reasons Angora took a high line. 
was instituted in the Constantinople area with wide terms 
of reference for the suppression of treason, with the 
power of inflicting the death penalty, and with the right 
to summon before it anyone whom it chose. 
tribunal the editors of the offending newspapers, as well 
as the leaders of the Turkish Bar, have been this week on 
their trial. The last-named has already received a drasti 
sentence, and this and the other verdicts may have 
momentous 
history. At this stage it is, of course, less eas 
for Angora to draw back than it was before the 
tribunal was created; but it is to be hoped that, 
even at the eleventh hour, the counsels of moderation 


Angora, however, had just proclaimed a 


A special tribunal 


Before this 


effects upon the course of — Islami 


vill prevail. After years of war, depopulation and in- 


poverishment, accompanied by social and political revolu 


tions of a shattering kind, Turkey is in a state 0 
exhaustion, and although she is not merely alive, but has 
the will to renew her vitality, she can only do this by the 
united efforts of her own people supported by the 
sympathy of their co-religionists abroad. Severe set 
tences passed upon the four prisoners would open 4 
breach between Turk and Turk, and between Turk and 
Indian Muslim, during the most critical years of recon- 
struction, and this could do nothing but harm to all 
parties affected. It would be of no real benefit, even : 
opponents to Islam in general and of Turkey in particular, 
for, while weakening them both, it would add one = 
potent factor to the forces of disintegration in an alreac) 
sufficiently embarrassed world. 

This dramatic situation has not arisen suddenly, and - 
not primarily due to doctrinal disagreements. Its site 
are social, or, rather, geographical, and the cleavage x 
cpinion has been apparent to close observers at ary we 
during the last four years. The Caliphate was Soune " 
possess a different value in the eyes of Muslims disperse” 
among the Gentiles, as they are in India and China, ane 


. ie ° : , cs anc 
in those of compact Muslim populations like the Lurks a 


. . : . ian Mus- 
the Egyptians. For the present generation of Indian - 


. +40 . . Sere - expresses 

lims the Caliphate is a symbol which admirably ra ai 
; ; ao. - a slims ar 

their sentiments and ambitions. The Indian Muslin 


: : es » Hindu 

as much afraid as ever of being engulfed in the a : 

. ° . ar as é st 
majority ; and, at the same time, the reaction 45 


Western ascendencyv, which is sweeping through them 4 
it is through so many other non-Western coment, . 
over the world, is making it iner asing|y Seta te 
them to look for British support against ae 
superiority of numbers. The solidarity w* sreate 
Caliphate promised (in the Indian Muslim mind) c Saal 
between Indian Islam and the rest of the Islami pbing 
appeared to offer an issue from this dilemma DY tind 
a breach with the British Raj and an alliance wit) -e the 
political forces of their principal dangers. ie on 
zeal with which the Caliphate movement has _— a 
moted in India by moderates and extremists alike, 
ever different their language and their methods. a uate 
The position of the Caliph, however, had a ™" whom 
direct bearing upon the interests of the Turks, !0F 


~ 
a 
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he was a very present and incarnate sovereign instead of 
a vague and distant symbol. Up to the present there has 
heen little commercial or social contact between Turkey 
and India, and consequently very little interchange of 
public opinion; and by a curious fatality the attitudes of 
the two communities towards the Caliph were not only 
hound, for the reason just given, to evolve almost inde- 
pendently of one another, but were also bound to evolve in 
diametrically opposite directions, owing to radical dif- 
ferences in the local conditions. Whereas geography had 
condemned the Indian Muslims to the weakness inherent 
in dispersal and isolation, for which the Caliphate was 
expected to be a remedy, the Turks possessed a compact 
national home in the Peninsula of Anatolia, and therefore 
found their Sultan-Caliph nothing but a superfluous tax 
upon their limited resources. His expenses ate a hole in 
their budget, whilst his despotism (typified to the modern 
Turkish mind by the régime of Abdul Hamid) paralysed 
the national energies and destroyed the happiness and 
security of individuals. Thvs, for every patriotic or pro- 
gressive Turk, the reality of tae Sultan-Caliph came to be 
the exact antithesis of the ideal figure which the Indian 
Muslim mind was simultaneously and quite independently 
evolving ; nor did the Caliph even possess in Turkey itself 
the undisputed sanction of religion. Not a few Sultan- 
Caliphs at Constantinople have been deposed in pursuance 
of a fetwa from the Sheikhu’l Islam pronouncing them 
unfit for office ; it was a fetwa in this sense that turned the 
balance against Abdul Hamid himself in 1908; the eccle- 
siastical element (being till lately the nearest thing to an 
intelligentsia) has been on the side of reform in a number 
of important crises (conspicuously in 1876); and when, in 
1920, the ex-Sultan-Caliph Wahyd-ed Din Efendi threw 
his religious prestige into the scales against the men of 
Angora, he failed to incline the hearts of the Turkish 
peasantry. Indeed, the Turkish people, from the doctors 
and soldiers and journalists down to the ploughmen and 
shepherds, have been engaged in exchanging the familiar 
yoke of their Islamic past for the unknown yoke of a 
Western future, until to-day it is not the Caliph but the 
nation, and not Islam but economics, that make the grand 
appeal to their imagination. Like their Indian co-reli- 
gionists, they, too, have been moving rapidly in the direc- 
tion indicated by their local conditions; and while the In- 
dians have found their adjustment by recasting the con- 
ception of the Caliphate in a new mould, the Turks have 
found theirs by casting it aside and substituting another 
order of ideas. 

In this difficult situation, what policy ought Angora to 
pursue? An English mind would jump towards a compro- 
mise, and would take refuge in some such formula as 
“Constitutional Monarchy.’’ Unfortunately, however, 
the Indian Muslims, in the course of their Caliphate cam- 
paign against the British Government, have brought into 
relief the features of the Caliphate that are enshrined in 
the orthodox Islamic tradition, and these features cannot 
possibly fit the face of a constitutional monarch in a 
Turkish national state. The traditional Caliph is a ‘‘ tem- 
poral’’ and not a ‘‘ spiritual’? power; he must be the 
cflective head of a strong Islamic State, and his dominions 
must include—not necessarily Turkey, but the holy cities 
of the Hijaz, if not the entire ‘‘ Island of Arabia.’’ It is 
difficult to see any possibility of compromise between this 
ideal and the Turkish national programme, and the pre- 
sent makeshift of ‘* Vaticanisation ’’ can be satisfactory 
to neither side. Rome during the last half-century has 
found a single Vatican awkward enough; but at this 
moment Constantinople actually harbours two distin- 
Suished but unwanted denizens in the persons of the 
Caliph and the Patriarch. Sooner or later, both of them 
may find it more comfortable to live abroad, like the King 
and Queen of Greece. | 

lhe Greek Dynasty has been forced into provisional re- 
‘irement by a Republican party which, as a result of the 
recent elections, can command only a third of the votes in 
the Chamber, as against the two-thirds possessed by the 

cnizelist Liberals. It is a point gained that the King’s 
“ithdrawal has been effected in a peaceful and uignified 


“ay; and it is only fair that his personal and dynastic 


interests, in regard to his future position, should be sub- 
ordinated to national expediency. The same _ principle 
“pplies to the position of Mr Venizelos, as he himself has 
proclaimed more emphatically than anybody; and in 
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Greece, at this moment, all expediency is concentrated in 
the word ‘‘ oblivion.’’ The parties and factions in Greece 
are suffering from an inability to forget the past. Nothing 
but an amnesty, in the literal Greek sense of the word, can 
guide the country’s feet into the way of salvation ; and if 
angry hearts are to forget, flags must cease to be waved 
and contentious figures must fade into the background. 


How, meanwhile, are the possibilities of reconciliation 


likely to be affected by the return to Athens of Mr 
Venizelos? The urgent invitations which he has received, 
not only from the de facto Revolutionary Government, 
but from three-quarters of the newly-elected Chamber of 
Deputies, are a dramatic sequel to his rejection three 
years ago, and it is a testimony to his character that he 
has given neither the response of Solon nor yet that of 
Pisistratus. He has returned, but returned without vio- 
lence, and even without pomp or triumph, for a_ limited 
period, and he has again announced his unalterable inten- 
tion of once more retiring from Greek politics as soon as 
his services in this crisis have been rendered. This is the 
decision of a great man, and we cordially wish him 


success in his endeavours. 





MONEY IN 1923. 


At home the monetary history of the year that is now 
ending has been uneventful. Bank rate has moved but 
once—on July 5th, when it was raised from 3 to 4 per 
cent.—so that if tranquillity means happiness -.nd pros- 
perity, bankers and bill brokers should have but littie 
cause for complaint; but, as a matter of fact, stagnant 
trade and low money rates make the earning of profits 
the more difficult. The one movement in our Bank rate 
was dictated less by considerations of international trade, 
formerly the main factor in Bank rate, than by the 
suspicion that easy money here was being used to build 
up an unhealthy Stock Exchange speculative position both 
on domestic and foreign account, and the fall in securities 
which followed the movement rather suggested confirma- 
tion of the suspicion and justification for the movement. 
Our level of money rates was, of course, below that of the 
United States, where the New York Federal Reserve rate 
had been raised to 44 per cent. in February; but, apart 
from this incident, the home money position has ;emained 
remarkably oblivious to fluctuations of foreign Bank rates, 
a circumstance which to some extent goes to prove the 
contention that under inconvertible paper currencies the 
influence of Bank rates does not extend much bevond 
frontiers, whatever may be their uses internally. If Bank 
rates could influence exchanges by affecting other money 
markets, London, still the most sensitive in the world, 
despite the paper pound, would have paid some attention 
to the fantastic rates indulged in by a few of the European 
Central Reserve Banks in rather futile endeavour to stem 
the tide of inflation. 
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Germany, for example, went by rapid stages toa Bank Probably the banks would have continued tc 
rate of 90 per cent.—a rate unprecedented in monetary their bills for bonds but for their desire 
history—vet even this rate was an inadequate charge from high degree of ‘* secondary ”’ liquidity in case of heavier 
the point of view of the lender, so rapid was the deprecia- demands for trade accommodation. For the Treasur, 
tion of the principal. Poland followed a similar course, | Bills give the banks the power to increase the supply ¢ 
and achieved a Bank rate of 48 per cent. in November. | money by forcing the Government to borrow from’ 
Finland raised her Bank rate to 10 per cent. at the be- | Bank of England to meet maturing bills wher 

ginning of December, though ro per cent. is not uaduly by their holders. 
high for Finland. Below is a list of the changes in various The possession of short-dated investments only give 
foreign Bank rates during the year :— the banks power to sell them at the expense of drawing 
Cuanors in Overseas Bank Rares, 1923. down their own deposits, in the aggregate, because th, 






































3 exchang; 
to maintain ; 
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1 not reney ed 


1923. ; ; buyers will either have to do this or borrow from th 
Jan. 11 Indian Bank Rate oe 1% to $9 banks. In the mass, the quantity of cash available to the 
i on ee — 2 oS %, | banks will not be increased by such sales. Deflation }; 
wGemen .li, , 2% to1Z% | the replacement of Treasury Bills by Treasury Bonds. 
22 Belgian, va 1%, to53% | therefore, came to a natural end, at any rate for the 

Feb. 10 Polish ‘ = ca 5% ee % time being. J 
March ~ ———— mate ieeel > = a One very important incidental result of the heavy reduc. 


April 23 German raised 6% to 18%, | tion which has occurred in bank deposits during the past 


25 Hungarian .,, i » 4% tol2%, | two years, however, is the enhancement of the relative 
Mey 1 Danish a ii ed 1% to 6% 


weight of the half-yearly payments of interest upon th; 
g } y pay f 


1 Norwegian ,, Five per cent. War Loan. While bank deposits have 


” ” 1% to 6% 
1 Portuguese ,,__,, 1% to 8% 


26 Indian a ee reduced 1% to 7% been shrinking, the half-yearly interest payments haye 
28 Prague a ¢ 4% to 44% | actually increased slightly, owing to the conversion of 
$1 Indian ” om " % to6% | National War Bonds into the War Loan. By the exercise 
vene - — na . 1% ae of great skill, the effect of the disbursement of so or 
July 5 Hungarian ee raised 6% to 18% | more millions of money each half-year had been so 
14 Swiss —— » 1% to 4% minimised as hardly to provoke a ripple on the surface 
Aug. 2German .  » 12% to 30% | of the short loan market. But the narrowing of th 
oops. 7 —— P ot . i% eee margin of free money in the market has brought them 
German", 609, to 90%, | into prominence again, and the last two payments hav 
Oct. 10 Polish oo » _ 12% to24% | been marked by slightly more stringency in advance and 
’ 27 Finnish =, reduced 1% to8% | greater prolongation of easy conditions in their wake. 
Nov. 5. ets "oo raised 1% - ab The reduction in the floating supply of money in the 
12 Polish oe ” 24° to 48%, | market has been reflected in an average rate of allotment 
15 Indian oe » 1% t05% | for the weekly Treasury Bill offerings, which is rather 
29 Indian a » 1% to6% | nearer to bank rate than was the case in the first ha! 
a 7 on awl ran . 2 7 7 of the year. The average bank rate, as will be seen 
12 Dutch oa zi 4% to 44% | from the table of average money market rates given 
20 Indian a oe % to 7% below, was £3 19s 7d per cent., and the average rate 


The rise in our own Bank rate in July naturally atfected 
the price of money here, but not its supply or volume. The 
supply has still been dependent upon Government finances, 
the position at any particular moment being determined 
by the extent to which Government disbursements have 
been offset by sales of Treasury Bills, or the collection of 
Government revenues liberated by repayment of Treasury 
Bills or their purchase in the market. For it is now an 
open secret that such purchases have provided the means 
to prevent extremes of ease or stringency in the money 
market resulting from temporary want of balance between 
Government revenue and outgoings. During 1922 the 
Government, on the whole, received much more than it 


realised for the Treasury Bills was £3 35 per cent., 
difference of 16s 7d per cent. In the first half of th 
year the bank rate was 3 per cent. throughout, and the 
Treasury Bills realised £2 2s 4d per cent., a difference 0 
17s 8d per cent., so that the 4 per cent. was distincty 
more effective than the 3 per cent. rate. 

Appended are our usual tables of average mone 
rates :— 

Daity AVERAGE OF Money Rates. 
Bank Rate. 


1918. 1919. 1920. 1921. 1922. | 1925. 








vestors took up Treasury Bonds, the proceeds of which 
were applied to the same purpose. Hence, the Treasury 
Bills in the hands of the banks were reduced from twe 
sources; some were paid off from the banks’ deposits 
which were withdrawn by investors for the purpose of 
taking up Treasury Bonds or paying taxes, and some were, 
in effect, merely exchanged by the banks for Treasury 
Bonds. The latter operation was encouraged by the very 
much higher return on Treasury Bonds as compared with 
Bills. 

In the first quarter of 1923 repayment of Treasury 
Bills in the hands of the banks was continued from the 
proceeds of the tax collections. With the turn of the 


paid out—hence the large realised surplus. The surplus i a eealitne ald 2d £584 : ° ; 
was used to pay off Treasury Bills in the hands of the] Isthalf.. 5 0 0 500 6 8 7 616 0 ; > : 319 7 
banks, while at the same time the banks and private in-| 294 half. 5 00°55 60 700 5 77 

4 4 


Wholey’'r 5 00'5 3 0 614 


Market RateE—TuHREE Monrtus’ BILLs. 
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) | | | 1923. 
Government's fiscal year this process of ‘‘ Deflation ”’ 1918. 1919. 1920. a. Baesesnadle Besa 
practically ceased on both accounts. The following £ ag ale sales aie aj£& 
figures showing the position of the Floating Debt at the | 1st half... 3 2 6|3 0 048: 7 4146027 ae 1 
end of each quarter illustrate the movement in the |2ndhalf. 3 00379 500 +3 8 9 1 0 ree 
Treasury Bills :— a peneaenraaet ee 117 9 9 
oe fr i) illmataitigigs <oek kre Wholey'r 3.1 313 310 414 4 4 2 4 11510/) "— 
Loans. 
December 31,, March 31, | June 30, | Dec. 22, _— Prt tic _—_—_—_— hee 
1922. | 1923. 1923. 1923. a “| | 1923. 
| Siesta kecbaeimnioscal a 191s. | 1919. | 1920. | 1921. | 1922 | ©" 
£ ed £ £ ina |__| | le 34 
B. of Eng. Adves. 16,500,000 __None 4.250,000 | None. EsdjEsdi£ea/£s ai£# oii 1 
Pub. Dept. Adves. 205,511,500 193,897,500 , 210,720,500 | 211,372,500 | Ist half... 3 6 2/3 471416 0/5 7 2/238 10/234 
Treasury Bills .. 719,040,000 616,045,000 | 604,360,000 648,600,000 | 2nd half +3 411/314 7/511 2)5 1g 2 115 — 
$$ | ____) aeepreasapatenal nnn en 
941,051,500 | 809,942,500 819,330,500 | 859,972,500 | Whole y'r 3 397537 25!) 
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It is rather notable that the three months’ Treasury 
Bill allotment rate rose slightly more than did 
the ordinary market rate for three months’ bills, 
the difference between bank rate and the market 
rate being 158 4d per cent. in_ the second half 
of the year and 16s per cent. in the first half; 
even so, however, the rise of 1 per cent. in bank rate 
was fully reflected in the bill rate. On the other hand, 
the price of short loans to the discount market ‘only 
showed a rise of 13s 3d per cent., although bankers had 
to pay £1 198 7d per cent. on their deposits, against only 
; per cent in the previous half-year. But on the year 
bankers have only paid 41 9s od per cent. on deposit 
money, against £1138 10d per cent. in the previous year, 
while the average Treasury Bill allotment rate for the 
vear was about 2s per cent. higher than that of the 
previous year, a factor which has probably gone some 
wav towards compensating for the fact that short loans 
to the market earned about gs 3d per cent. less than 
in 1922. There are many other factors in bankers’ 
profits besides money rates, but it is probable that, taken 
as a whole, and allowing for savings in respect of income- 
tax and corporation profits tax, bank profits do not make 
an unfavourable comparison with those of the previous 
vear. 








THE HOUSING PROBLEM. 

Now that the fiscal controversy has been cleared out of 
the way, the need and the opportunity returns for con- 
structive statesmanship to resume its frontal attack upon 
the problem of poverty. It is natural that among all the 
facets of that complex problem, the instability of emp!oy- 
ment should be that which in recent months has attracted 
the lion’s share of public attention; and those of us, at 
any rate, who live comfortable lives have perhaps been 
a little inclined to forget that the problem has other 
pects, and in particular that the question of working- 
class housing is still very far from solution. 

l\vo recently-published works, widely different — in 
character and appearance, should be of especial use to 
the intelligent citizen in reminding him of the seriousness 
of the situation, and in helping him to clear up his attitude 
towards it.* The first is Major Harry Barnes’ bulky 
study of the history and present position of the housing 
question—a book of some 400 pages, packed with relevant 
information and garnished with numerous appendices and 
tablessof figures. The other is a slim little reprint of 
an address delivered by Mr E. D. Simon to the Liberal 
Summer School at Cambridge—a mere pamphlet, but in 
its modest way no less valuable and suggestive than the 
larger work, 

Both these authors bring to bear a wide practical ex- 
perience of the matters with which they deal. Major 
Barnes is an architect, and has been chairman of the 
Housing Committee of the Independent Liberal Party ; 
Mr Simon has been a protagonist of housing reform in 
Manchester. Both, again, approach the question from 
the same intellectual angle—that of latter-day Liberalism ; 
doth, that is to say, regard the free play of private enter- 
Prise as being normally the most efficient mechanism for 
the satisfaction of human wants, but neither is prepared 
'o rule out the possibility that in particular cases the 
“perations of private enterprise may need to be regulated, 
and its deficiencies supplemented by the State. It is all 
= more significant, not to say disconcerting, that they 
should arrive at diametrically opposite conclusions. 
Briefly, while Mr Simon holds that ‘ it is the duty of the 
State to bring into being the conditions under which 
Private enterprise will get vigorously to work in building 
‘ouses,’” Major Barnes concludes that the game is up, 
“nd that in this matter ‘‘ public effort will have to make 
Sood the deficiency of private enterprise ; not a temporary 


“ciency, but a continuing and, it may be, an increasing 
One,”’ . 


as 





: Before discussing this divergence of view, it will be 
““t to dwell a little on the respects in which our dis- 


ry, Housing: the Facts and the Future." By Harry Barnes. 
Diy yoann, Limited. + Houses for All.” By E, D. Simon. The 
News, Limited, 
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tinguished authors are in accord. In the first place, there 
is substantial agreement as to the needs of the situation. 
Something like 100,000 new houses are required every 
year to cater for the increase in the number of families; 
the present shortage below an acceptable standard may 
be put at at least 500,000; in addition, according to Major 


Barnes, we ought to be replacing old houses at the rate 


of about 30,000 a year. It may, of course, be argued 


that in this, as in other matters, we shall ultimately have 
to cut our coat according to our cloth—that if our rapidly- 


growing population cannot be housed, population will have 


to grow less rapidly, and that we shall have to take a 
leaf out of the book of those countries in which it is a 
normal thing for ‘‘ newly-married couples to find a corner 
in the parental home.’’ But such changes, if they come, 
come slowly, and we may take it that in the next decade 
at least 14 million new houses will have to be 
provided, in order to justify a claim to have dealt seriously 
with the problem. 

Secondly, there is agreement that we are not at present 
on the way to realising this programme. We are turning 
out houses at the rate, not of 150,000, but of 75,000 a 
vear. With our present supplies of skilled labour, it 
seems impossible that we should attain a greater rate 
than 100,000. According to Mr Simon, we cannot hope 
that more than one-half of the labour in the building trade 
will be available for building working-class houses ; Major 
Barnes would seem to put the proportion at least as low 
as one-fifth. In any case, this factor of labour is ulti- 
mately the limiting factor in the problem; nothing can 
be done unless the supply of skilled labour in the building 
trades can be largely augmented. 

Thirdly, there is agreement as to the reasons for the 
failure of private enterprise to cope with the problem. This 
failure is not the result of any peculiar wickedness or in- 
efficiency on the part of private enterprise, which, as 
Major Barnes admits, displayed ‘‘ the utmost human in- 
genuity to provide a standard of accommodation within 
the rental range of those by whom it was needed.’’ The 
cause lies simply in the inability of large sections of the 
working class to pay a rent at which housing accommoda- 
tion of the quality which public opinion has come to regard 
as reasonable and necessary can be  remuneratively 
provided. 

It is here that we come to the parting of the ways. 
Major Barnes sees no prospect whatever of bridging the 
gulf between economic rent and rent obtainable, or of 
attracting the private investor and the speculative builder 
back into the building trade. He calculates that at present 
costs the economic rent of a four-roomed non-parlour house 
would amount (including rates) to 16s 3d a week, and 
that something like 25 per cent. of working-class families 
would be unable, under present conditions, to pay such a 
rent. And he argues that, even apart from the shattering 
effect on confidence of the Rent Restriction Acts, the busi- 
ness of house-owning has become so onerous and invidi- 
ous that those with money to invest will ‘‘ prefer to re- 
ceive its yield through more impersonal channels.’’ ‘* The 
desire is natural to see a procession of frugal souls putting 
their savings into well-built houses to become the object 
of their careful supervision, but if that procession depends 
on the reversal of 7o years of Parliamentary housing 
policy, it will be long in coming.’’ He comes reluctantly 
to the conclusion that ‘‘ the housing of the working classes 
has now definitely passed into the same political category 
as that of their education, and of the provision made for 
them in old age, sickness, and unemployment,’’ fortifying 
himself with the unassailable principle that ‘‘ some de- 
mands, if unsatisfied, breed conditions which are com- 
munally dangerous, and even if there is no profit in their 
satisfaction, but rather some expense, it is still prudent 
on the part of society to make collective provision for that 
for which no private provision is likely to be made. And 
he concludes that the State must be prepared immediately 
to shoulder a large part, and ultimately perhaps the whole, 
of the cost of working-class housing. 

Mr Simon arrives at no such desperate conclusion. He 
concentrates attention on one element in working-class 
rentals—the contribution which they make to local rates, 
which he puts on a rough average at 5s out of 15s per 
week, or one-third of the whole. He argues that about 
one-fifth of this contribution represents payment for ser- 
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vices rendered to house property, such as the upkeep and 
lighting of roads, while four-fifths represents a general tax 
expended on education, poor relief, public health, and 
so forth. ; ; 

This tax upon housing is one of the heaviest in our 
budget system, the amount raised by house tax being 
exceeded only by the income-tax and the alcohol duties. 
The effect of taxes on commodities is to raise their price 
and make them scarce, and this is precisely what has 
happened with housing. The financing of housing raises 
this dilemma. The bulk of the houses in the country are 
pre-war houses. The new ones cost 70 per cent. more to 
build. It is not practicable to have two prices of the 
same commodity in the same market. The ability of the 
working classes to pay house rent is limited by the general 
level of wages, which in its turn to a considerable extent 
is governed by conditions in the world generally, which 
fixes the price we can get for British products. The rent 
paid for old houses represents cost plus the house duty. 
Granted that we cannot secure under present conditions a 
general rise of wages to cover the increased cost of new 
houses, how are we to make it possible to build new 
houses and secure economic rent? Mr Simon’s answer is 
that all new houses should be relieved from the burden of 
‘‘ personal’’ rates. This would mean that in an indus- 
trial district, where 15s a weck is now being paid for an 
old house, including 5s for rates, a new house let at 158 
would only include 1s for rates and 14s for the house only 
for the builder, and this difference would go a consider- 
able way towards bridging the gap. (The figure men- 
tioned above is, of course, only used as an illustration, 
but the relief would be proportional whatever the level of 
rent might be.) The rest of the difference must be looked for 
in improvements in methods of house building, which have 
already been considerable. Assuming this relief is granted, 
Mr Simon's plan embodies two other elements. The 
labour difficulty has already been referred to. The diffi- 
culty here is that those in the trade are by no means will- 
ing to see heavy recruiting for the building trade, and 
their point of view is not unjustified by the history of the 
industry, in which unemployment has been chronic, and 
by the uncertain handling of the housing question by 
Governments since the war. Nevertheless, the problem 
will not be solved unless there is an increased supply of 
labour. It is therefore suggested that the principle of 
insurance by industries should be called in to aid, and a 
scheme developed for the building trade which would give 
special benefits for unemployment and some security that 
these special benefits would be maintained for ‘a period of, 
say, five toten years. The second point is that the Board 
of Trade must be given the power to intervene where there 
is reason to suspect that rings are holding up the price of 
building materials. Everyone will at once exclaim that 
the remission of rates plan is all very well, but how is the 
deficiency in revenue to be Made good? To this there are 
several answers, but we have only room here to take two 
points. The first—which meets the difficulty by a flank 
attack—is that if we can improve the housing of the 
people we shall thereby reduce the cost of our Public 
Health and many other services, and should improve the 
efficiency of the people. The second point is that the items 
now charged on local rates should be to a larger extent 
than at present a charge on the national budget. No other 
great country attempts to raise so large a proportion of 
revenue needed for national purposes, such as education, 
roads, &c., by a tax on houses. Rates are a very bad 
indication of ability to pay, and on all grounds of equality 
should be borne to a greater extent on the income-tax and 
consumption tax, which by historical accident in Great 
Britain are reserved for the central authority. The claim 
for rate remission in the interests of housing is, in our 
opinion, stronger than that of any class of individual tax- 
paver. As a start, we need a sum in the neighbourhood 
of 14 millions next year, 3 millions the following vear, up 
to a total of between 9 and 10 millions a year, to be taken 
off the 75 millions of local rates and transferred to the 
Imperial Budget. 

This threefold plan offers a practical method of provid- 
ing private enterprise in the building industry and 
gradually overtaking the insufficiency of houses without 
a general rise of rent. It is clearly a plan which should 
be tried before we resort to the building of houses out of 
public money, which Major Barnes thinks inevitable. 

















NEW CAPITAL ISSUES IN i993. 
Ir the aggregate figure of the year’s ney 
be taken as the index of the activity of London's «.. 
capital market, then the past year would appear to ia 
been very slack compared with 1922, for last year’s eons 
gate of £.573-7 millions compares with £271.4 milli 
ia the year just closing. But it will be seen from 
figures presented below that the whole of this decline :. 
accounted for by the large drop in borrowings py 
British Government. The total of new capital appl “e 
tions in London quarter by quarter since the beginning 
1g10 are shown in the following table :— 
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Year. Quarter. | Quarter. | Quarter. Quarter. ag 

| ar. 

9 £ £ £ £ 
1910......| 99,355,600, 88,721,400) 28,111,600 51,250,500 267,439.10 
1911......| 61,245,000 56, 4,914,500 59,361,200 191,759.49) 
I ccteins 47,966,100 62,377 ,687,100 59,819,300 210,850.00 
1913......| 50,344,700 70,014, ,961,800 46,216,000 196,537,000 
1914......| 97,610,200 54,739 ,265,200 339,902,100 512.522.600 
1915......| 46,313,500, 25,693, 772,500 26,462,500 685.241.700 
1916....../156,251,200 131,022, 578,000 186,584,700 585,436,400 
1917......|/825,925,200 221,254, 054,400 214,362,100 1,318,596 000 
1918....../475,258,700 220,921,500|329,674,000 367,527,200 1,393,381,400 
1919....../291,901,400 93,879,000)/536,502,200 113,776,800 1,036,059,400 
1920......|135,094,500, 98,011,700) 61,195,600 73,247,800 367,549,600 
1921......| 63,382,100, 65,281, 57,890,600 202,423,600 388,978,200 
286,207,100 162,567,100 61,920,200 62,981,200 573,675.60 
1923......| 86,251,500 95,050,100! 25,381,000 64.710,.600 271,393.20 





The second quarter was the busiest, and there was a ver 
marked falling off in activity in the second half of th 
vear, the total for which was only £90 millions as com- 
pared with £181 millions raised in the first six months 
The same falling off in the second six months occurred 
in 1922. The categories into which the year’s borrow- 
ings are divided will be found set out below :— 





| Year 1923. 











\Whole Year “‘< 
| Three | Total 
l | Fourth | wale Year 
| oBept, 3. | Quarter. Me ee 
oe 7 ee 
British Government Loans...... 369,628,100 | 68,577,000 | 8,959,300 | 77,536.30 
Colonial Government Loans ....| 58,582,300 | 41,021,600 | 28,587,700 69,408,300 
on nae ent pom B ..s-| nm 25,561,900 900,000 wise 
tis rations, &c,........ ni 
Colenial ‘Corporations Serta hene TABS 800 5,552,700 1,188,000 aman 
oreign TATIONS. .....+-++0- ni 
British Railways ......... andl 6,552,900 | _nil__| 5,849,400 ame 
Colonial Railways ..... pidendel nil 1,199,700 nil oy 
Foreign SEeTaE 200s satemp scenes | 14,722,200 5,483,000 nil 485.000 
Australasian mines..... pbocteees 16,500 560,900 | nil « 1310 
South African mines ............ 459,200 | 1,919,500 | nil 
Other mines ponesasese egnenseccel a givin 1 908 nine 
Exploration, nancial, eecers ’ 6,600 
Breweries and distilleries........ 784,000 3,975,000 911,400 om 
Manulecturinge. ss rtessssscccs,| 6588000 | 109300 | nil NO 
Stores and trading .............. 1,070,500 } 2,027,000 alt 0 | “arom 
Estate and land .......0.ss-0+- 1,699,200 755800 | 61200) iD 
EE esnenceepes akebkanbe a 260,900 | 2,067,200 836, 71800 
il nnalaahiednaeiens a peiiese . 17,165,000 e700 | ieee | galeso0 
Iron, coal, steel, and engineering 046,800 A 
Electric light, power,  telegraph| 4,851,800 | 8,020,400 | 2,455,800 ee 
Tramway and omnibus .......... 588,300 nil ns 100 446600 
Motor traction & manufacturing nil 393,500 | 
Gas and water .......+.+.- 728,300 6,000 92.000 
Hetels, theatres,& entertainments} 1,628,900 74,000 | : 13160 
Patents and prop nil 137,600 | 3,430,000 3,980,000 
feed Bo | “agraoo Ostet 
TANCE 2. nceccerees | ’ 
SGRIRREANE creesecceccoceees 11,195,200 | 9,315,400 | 2,265,900 } 


"513,675,600 | 206,689,600 [ ean | IE 
The drop in British Government borrowings !» oe 
for by the slackening of that process of replacing hie! 
debt by Treasury Bonds, which was one 0! “ io 
features of Government finance in 1922. rhe ee . 
ings of the British Government (apart from — two 
temporary nature) were as follows in the pas 

years :-— 





iin. & 
1922. Miln. &. ees, ee wel 
54% Treasury Bonds .......... 11571 % Treasury ow - oe . we 
5% Treasury Bonds ............ 1101 a Treasury Bon ‘net sales)-- itt 
44% Treasury Bonds .......... 689 | Savings Certificates \™ 
Savings Certificates (net sales).. 58°4 
3% Local Loans stock.......... 171 ms 
34696 


. r 22, 1925» 
In the period from January 1 to Decembe 


om nail , -here2> 
the floating debt was reduced by 451-9 millions, was 
in the corresponding period of 1922 the ak 
about four times as large, namely, £314 a Gover" 
The next item on the above list, the ee r the 
ment Loans, provides the feature of the ye oes. 
figure under this head rises to over £09 ™! 
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this total, India took £20 millions in one operation, while 
the amount borrowed at various times by the Common- 
wealth and State Governments in Australia exceeded £)25 
millions. Other Governments from within the Empire to 
enter the market included Nigeria, Newfoundland, Sudan, 
Jamaica, and the Union of South Africa, while the Irish 
Free State made her first appearance last month, with a 
loan the details of which will be fresh in the minds of our 
readers. Foreign Governments also figure more pro- 
minently than in 1922, having taken nearly £26} millions, 
as compared with £14} millions. The foreign Govern- 
ment borrowers included the Dutch East Indies (twice), 
Roumania, and Austria. The £14-million Austrian Loan 
floated in June was the London portion of the inter- 
national loan floated successfully under the League of 
Nations plan for setting Austria’s finances in order, and, 
in view of the attempts in contemplation to set finances 
in order in other countries also, was perhaps the most note- 
worthy borrowing operation of 1923. 

The increase in external lendings has certainly been the 
feature of the year. Of the total of 4.271 millions raised 
in the open market in 1923, about 4137.5 millions, or 
rather more than half, was destined for employment 
abroad. How this compares with previous years is shown 
by the following table, which gives the destination of new 
capital over a number of years, and distinguishes Govern-. 
ment from private borrowings :— 


DESTINATION of New CAPITAL. 


Whole Years. 








1921 1922. 1923. 
United Kingdom— | a £ a3 £ 
Government...... 369,628,100 77,536,300 
ON saseavesecwe ms) 13,280 7 H 


British Possessions’ 
Government 
eR “ -| 57. 









Foreign Countries —| hibianannseslteieiaedlainaneinntiniaiianaltitansinnimaiuinien 
Sosmmane caecsigh : 5,905,000! 14,254,100: 26,461,900 
a eee 


9,584,500) 26, 
8 16,518,900 40,979,000 18,292,800 


Grand total .. 21: 


The proportion of the total new capital which is destined 
for other lands has not yet recovered to the pre-war level, 
but it is moving fast in that direction. This progress in 
the reinstatement of London as lender to the world is one 
of the salient and salutary features of the financial year. 

Turning to other items in our classification list, we 
find only two entries under the heading of British rail- 
ways, both of them Underground issues made under the 
guarantee of the British Government in accordance with 
the terms of the Trade Facilities Act. Oil issues have been 
much less prolific than in 1922, while electric light and 
power concerns have borrowed much more. Another big 
decline comes under the head of docks, harbours and 
shipping, and while the iron, steel and coal group total is 
smaller, the general manufacturing group has increased its 
figure. In the industrial class, the largest individual 
operation was the Daily Mail Trust issue of £8,000,000 
7 per cent. debenture stock at 99. Other large industrial 
issues included Dorman Long’s £3} million debentures in 
April, the Union Cold Storage preference issue of 
43,300,000 in July, Anglo-Persian Oil’s 850,000 ordinary 
shares at 65s each, John Walker’s dual issue in March 
of 42,000,000 debentures and £1} million preference 
Snares, and Tokyo Electric’s £3 million of 6 per cent. 
bonds issued in June. After the striking fall during 1922, 
interest rates were comparatively steady in 1923, and to 
this aspect of the new capital market we hope to return 
ina tuture article. 





BANKER AND CUSTOMER. 
Ix the Court of Appeal on December 17th judgment was 
delivered in an action which raised interesting points 
o the relations between banker and customer. Mr E. F. 
1 ournier, a commercial traveller and salesman, had failed 
in an action brought against the National Provincial and 
Union Bank of England claiming 
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damages (1) for 
alleged slander; (2) for breach of the confidence existing 
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between banker and customer; and (3) for £108 10s. for 
loss of employment and loss of commission; but after 
hearing the case inthe Appeal Court, Lords Justices Bankes, 
Serutton and Atkin ordered a new trial. In delivering 
judgment, Lord Justice Bankes said that in this appeal the 
plaintiff asked for a new trial on the ground of misdirec- 
tion by the learned judge. The action was founded on 
Statements alleged to have been made by 
manager of a branch of the defendant bank. The plaintiff 
complained that the statements were slanderous, and, 
further, that they constituted a breach of the duty owed by 
the bank to him. The plaintiff was a customer of the Fins- 
bury Pavement branch of the defendant bank. In April, 
1922, his account was overdrawn to a small amount, and 
on April 8 the plaintiff signed a document agreeing to pay 
off the debt by weekly instalments of #1. At the time 
when this document was signed the plaintiff was about to 
enter the employment of a firm of Kenyon and Co., and 
on the document containing the agreement the plaintiff 
wrote their name and address. The plaintiff did not pay 
the weekly instalments as agreed. In July the acting 
manager of the branch, by name Fennell, got into tele- 
phonic communication with Kenyon and Co. to ascertain 
the plaintiff’s private address. The inquiry led to further 
conversation with two directors of the company, one Wells 
and the other Kenyon. The plaintiff's complaint in the 
action was that in the course of that conversation on the 
telephone Fennell had told Kenyon that his (the plain- 
tiff’s) account was overdrawn, that various promises made 
by him to give the matter his attention had not been ful- 
filled, that cheques which passed through his account were 
for betting men, and that the bank thought that he was 
betting heavily. To Wells, Fennell was alleged to have 
said that he (Fennell) was afraid that the plaintiff was 
engaged with bookmakers, as the bank had been able to 
trace a cheque or cheques passing from the plaintiff’s 
account to bookmakers. 

His lordship took the view that there was not any 
material misdirection by the learned judge on this part 
of the case. With regard to the claim for damages 
for breach of duty, he said that the duty is a legal 
one arising out of contract, and that the duty is not 
absolute but qualified. ‘“ It is necessary in a case like the 
present to direct the jury what are the limits and what are 
the qualifications of the contractual duty of secrecy im- 
plied in the relation of banker and customer. ‘There 
appears to be no authority on the point. On principle, I 
think that the qualifications can be classified under four 
heads :—(a) Where disclosure is under compulsion by law ; 
(b) where there is a duty to the public to disclose ; (c) 
where the interests of the bank require disclosure; (d) 
where the disclosure is made by the express or implied 
consent of the customer. The privilege of non-disclosure 
to which a client or a customer is entitled may vary accord- 
ing to the exact nature of the relationship between the 
client or the customer and the person on whom the duty 
rests. It need not be the same in the case of the counsel, 
the solicitor, the doctor, and the banker, though the under- 
lying principle may be the same. The case of the banker 
and his customer appears to me to be one in which the 
confidential relationship between the parties is very 
marked. The credit of the customer depends very largely 
upon the strict observance of that confidence. I cannot 
think that the duty of non-disclosure is confined to infor- 
mation derived from the customer himself or from his 
account. Mr. Fennell was put upon inquiry by a cheque 
drawn in the plaintiff's favour on a customer’s account. 
He acquired the information which he is said to have 
divulged in his character as the plaintiff's banker. It 
follows from what I have said that in my opinion a direc- 
tion to the jury in a case such as the present must inform 
the jury of the nature and limits and qualifications of the 
duty of the bank as a matter of law, leaving to them only 
questions for the purpose of ascertaining their view 
whether the communication complained of was or was not 
made, and whether it did or did not come within any of 
the protected occasions to which I have drawn attention.”’ 

A legal correspondent points out that a surprising 
feature of the case is the absence of authoritative exposi- 
tion of the law on a subject of such universal importance. 
When one gazes at the hundreds of substantial volumes in 
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which judicial decisions on every conceivable topic are 
massed in bewildering array it would seem incredible that 
any legal matter of interest could have escaped adjudica- 
tion, were it not that occasions constantly arise in which 
counsel arguing a case have to confess that they are 
without direct authority for their arguments, and_ the 
judge admits that he has the doubtful privilege of making 
new law. And so with this question of a bank’s duty not 
to reveal its customers’ affairs. Portly books on banking 
have been published, but this vital branch of the subject 
is dismissed in two or three pages of hesitating reference. 

The decision in Tournier v. The National Provincial and 
Union Bank is, therefore, in a legal view at any rate, a 
welcome addition to the meagre law on the subject, even 
though the judgments were so cautious as to resemble 
more a tentative airing of the topic than a_ satisfying 
decision of unsettled points. In a public view, however, 
the case under discussion is rather a revelation of a dis- 
quieting fact—the fact, namely, that one cannot, in regard 
to one’s banker, repose in that security as to absolute 
privacy which one has in the case of one’s lawyer. There 
is a duty of confidence in the banker, but it is a duty 
qualified by vague exceptions, which, to whatever extent 
they go, at any rate reach farther than the lawyer’s 
solitary exception, of permission to reveal a criminal 


purpose. 
We call the exceptions to the rule of confidence 
“vague ’’; let us try to see how far they have been 


defined. And we may begin with the question whether a 
banker is justified in giving general confidential informa- 
tion to an inquirer as to a customer’s financial position, 
&c. There is, of course, no doubt in the common case of 
a man giving a “ bank reference ’’ to a person with whom 
he proposes to have business dealings, as then the com- 
munication is made on the invitation of the customer 
himself. But it appears, also, that a banker may disclose 
such information without this permission. “If a person 
who is thinking of dealing with another in any matter of 
business asks a question about his character from some- 
one who has means of knowledge, it is for the interests of 
society that the question should be answered.’’ Those 
words of Lord Justice Brett were made with reference to 
# communication from the Charity Organisation Society 
to an inquirer, but they have been cited as authority 
covering a communication from a bank to an_ inquiry 
regarding the bank’s customer. This does not seem con- 
clusive; it begs the question whether the relation of 
banker and customer does not create some special duty of 
non-disclosure. However, the practice of 
questions as to a customer's financial stability exists 
among banks, and it has not been held to be a wrong 
practice, but, on the contrary, its legitimacy has been 
judicially assumed. 

Then there is the question whether a banker may dis- 
close particular information regarding a customer's 
account and affairs. Here the law is confused and unsatis- 
fying. In Tournier’s case the other day Lord Justice 
Bankes rightly said there was no authority; but until his 
judgment it may be added that the position was even 
worse than that, for it had become a habit to rely upon 
two cases which seemed to deal with the matter, but did 
not really do so, and so were misleading authorities. One 
is the case of Hardy v. Veasey, decided in 1868, which 
has been quoted as authority for the proposition that 
“ upon a reasonable and proper occasion’ a banker is 
justified in disclosing to a third party the state of his 
customer's account. There a bank manager had made the 
disclosure to a money-lender, for the purpose of getting 
help for the customer, and the allegation of the plaintiff 
customer was that he had not given the manager leave to 
do what he did. He pleaded that it was a term of the 
agreement between banker and customer that the bank 
should not communicate the state of the customer’s 
account to any other person except on a reasonable and 
proper occasion, and that this was not one. The exist- 
ence of the exception was assumed, though its assumption 
was unnecessary to the decision of the case, and, strictly 
therefore, it was not decided. The other case, Foster v. 
Bank of London, decided in 1862, was even less of an 
authority, for there the question turned upon the impro- 
priety of a’bank giving one customer information regard- 
mg another customer’s account, in order that the first 
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customer, who was a creditor of the Other, should Dav | 
the credit of the other’s account a sum sufficient een 
the amount of a bill and a cheque held by him, 
bank accordingly honoured. In other words 
of a conspiracy between the bank and 

customer to give him an advantage over the othe: 
creditors of the other customer. In this empty state. 
the law the Court of Appeal now holds that there js 

contractual duty of secrecy implied in the relation . 
banker and customer, but subject to the four qualifies. 
tions enunciated by Lord Justice Bankes. 
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THE TRUST MOVEMENT IN GREAT BRITAIN] 
Tue Departmental Committee on the Iron and Stee 
Trades reported that :— 

The American and German iron and steel industries are of 
relatively recent growth, and have throughout been organised for 
large scale production, and small installations held and worked 
by individual concerns are comparatively unknown. The ind; 
vidualism of the British character has often led the iron and ste! 
manufacturer to prefer to retain personal control over a small ané 
relatively inefficient works rather than pool his brains and capital 
to the greater advantage of the industry...... Many associations have 
been formed among British iron and steel manufacturers, bu 
their aims and interests have been limited to smaller problems 
price regulation or relations with labour. No serious effort has 
been made to form a national selling organisation, or so t 
tribute production as to reduce the cost of production and distn- 
bution to a minimum, 


The Committee recommended, therefore, that British iro: 
and steel makers should be urged to form combinations 
for the purpose of laying down large new units, for th 
collective purchase of supplies of iron ore, and for joint 
marketing of their products. 

The Committee on the Engineering Trades reported that 
they had been much impressed by— 

The very large number of relatively small works that exist 

each with a separate organisation, separate establishment charge 
separate buying and selling arrangements, and each producing 4 
multiplicity of articles......A system of exclusiveness and aloofness 
marked the engineering trade before the war. 
After contrasting the conditions prevailing in German) 
and the United States, and pointing to the improvement 
made here during the war (largely under Government !n- 
fluence), in respect of standardisation, specialisation o! 
output, and co-ordination of production, they urged the 
necessity for some action, either by amalgamation or poo! 
ing of resources, which would maintain this improve- 
ment. 

The Committee on the Electrical Trades were still mor 
definite. After discussing the development of the electr- 
cal industry here and abroad, and what they regarded as 
the discouragement of combination here, they remarked 
that— 

As a result of this policy of isolated effort, numbers of small 
concerns have arisen, each struggling against the others for bare 
existence. By association it should be possible to manufacture 
each class of apparatus in the most suitable factory, the manner 
ment of which would thus be concentrated on its own ean 
instead of being wasted on a variety of products. It 1s ere 
that output should thus be consolidated instead of remaining 
the hands of a number of small concerns....../ 4 sound and ” 
manent industry can be established not only to supply the ane 
market, but to secure a much greater proportion of the ay 
trade of the world. This can be done by amalgamation among = 
companies engaged in the industry, or by the development e* 
practice of association for common purposes. 
The Committee on the iextile Trades had to deal a 
conditions altogether different from those prevailing of 
other trades thus reviewed, for in the main sections : 
the cotton and woollen trades there is production ae 
huge scale combined with a high degree of specialisa wa 
But even they felt it necessary to sound a note of — 
with regard to the lesser textile industries—* - 
hosiery, and lace—and the smaller branches of ay 4 
industries, as to which they quoted the opinion © 
nesses that— ieee 

None of these trades can hope to struggle successfully eo 
ticular branches of foreign competition while they are One ae] 


, : . individue 
upon their present basis of small and highly diversified indiv 
production. 


s — and 
And the Departmental Committee on ee the 
Shipbuilding, after pointing out that ‘ the ae 


world appears to be in the direction of large 
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ganisation, a tendency manifest in shipping as in steel- 
m aking,” expressed the fear that unless analogous steps 
were taken by shipbuilders and marine engineers, those 
‘adustries ‘‘ may suffer needlessly to the detriment of the 
nation,’ and that ‘‘ individualism by itself may fail to 
meet the competition of the future in shipbuilding and 
marine engineering, as it has failed to meet it in other 
industries.” 

In view of this consensus of expert opinion, it is net 
surprising that Lord Balfour of Burleigh’s Committee on 
Commercial and Industrial Policy, which reported in 
December, 1917, Should have adopted the doctrine so 
propounded. After noting the existence of a widespread 
belief that a re-examination of British trade organisation 
had become necessary on account of the increasing in- 
tensity of foreign competition, based largely on combina- 
tion in respect of production and distribution, they de- 
clared their general agreement with the view that the indi- 
\idualistic methods hitherto pursued on the whole in this 
country needed to be supplemented or replaced by co- 
operation and co-ordination as regards the obtaining of 
supplies, production and marketing abroad. They recog- 
nised that the adoption of this course would lead to com- 
hinations to control the domestic market, but they held 
that such development is not only practically inevitable 
under modern economic conditions, but is in some cases 
desirable in itself. 

Whilst authoritative bodies were thus giving support 
to the theory of trade combination, the Government de- 
partments were encouraging it in practice. The Com- 
mittee on Trusts, appointed by the Ministry of Recon- 
struction in February, 1918, ‘‘ in view of the probable 
extension of trade organisations and combinations, to con- 
sider and report what action, if any, may be necessary to 
safeguard the public interest ’’—terms of reference which 
are themselves significant—reported (April, 1919) that—- 

There was considerable evidence before us that the growth and 
power of these associations has been greatly strengthened during 
the period of the war, and that this result appears to have come 
about primarily from the novel circumstances of war—under which 
the Government, acting through the Ministry of Munitions or other 
Departments—found it necessary sometimes to consult the most 
informed opinion in a trade, and sometimes to ration material 
through an organisation representative of the trade. Unassociated 
firms which found themselves not consulted by the Government were 
thus led to join the existing associations, or, in some cases, to form 
representative groups for the ptirpose of advising the Government 
on matters concerning the trade. 

There appears to be no doubt that a large number of definite 
trade associations have been formed during the war which may 
certainly be expected to control and regulate prices and the con- 
citions of industry in the same manner as the pre-war associations 
were already doing, and it is also probable that the habit of co- 
operation and discussion on matters of common concern, which 
has been the result of the formation of purely advisory groups of 
manufacturers and distributors for the purposes of the 
war, will lead to the transformation of at least a part of such 
advisory groups into definite trade associations as soon as Govern- 
ment control over tradé or industry is withdrawn. The advisory 
committees will disappear, but will reappear in the form of new 


trade associations. 

The movement thus advocated and encouraged was stimu- 
lated further by the conditions which prevailed after 1918. 
In the first place, many industries had expanded enor- 
mously during the war—especially the iron and steel and 
tngineering trades and some sections of the chemical 
trades—and those engaged in them found themselves with 
productive capacities far in excess of any lasting post-war 
demands, and therefore faced with the likelihood of fierce 
domestic competition—as well as increased competition 
from the United States, France and other countries 
whose industrial equipment had been similarly enlarged—- 
unless it could be limited or mitigated by agreement 
“mong the producers. Secondly, the armament firms, 
which had vastly increased their capital, plant and 
organisation (often with Government financial aid) in 
order to meet the munition requirements of ourselves and 
our Allies, realised that the demands upon them of this 
Kind must for some years be insignificant, and to keep 
pd works even partially in operation they must turn to 
“Mer fields of production, and this led them to acquire 
‘arlous undertakings to serve as the bases for their new 
“tivities. Thirdly, after the signature of the Treaty of 
» ersailles, and when the dammed-up demand for goods of 
all kinds gave British industry an unnatural and transient 
‘oom, there was much short-sighted optimism as to the 
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not only further big extensions by many manufacturing 
concerns, but also an incursion of financial and promoting 
interests into industries (the cotton-spinning industry, 
where, happily, they had hitherto played a very small 
part, being the most striking example), the object being to 
buy up a number of hitherto independent enterprises and 
bring them under oné financial and commercial control, 
with the usual statements in the subsequent offers to the 
public about the resultant economies and enhanced profits. 
Fourthly, the high prices ruling for a time for all materials 
undoubtedly drove manufacturers of finished goods to try 
to secure their own sources of supply, and thereby cut 
out so far as practicable intermediate prolits. And finally 
the expectation on the one hand that the State, in response 
to many demands (some of them from unexpected quar- 
ters), would concern itself far more actively than it had 
done for half a century with industry and trade, and on 
the other hand the fear that its efforts to promote the 
development of British trade and industry would lead to 
the imposition of controls, combined with the great variety 
of new legislation and the problems of taxation to give 
an impetus to the formation of trade associations of the 
more general type, organised on a comprehensive basis 
and with competent staffs, and though not specifically de- 
signed for action in respect of production and prices, yet 
likely to lead to it at no distant date. The activities of 
these associations, formed primarily to deal with indus- 
trial politics, have to a considerable extent been co-or- 
dinated in the largest and most influential of these post- 
war organisations, the Federation of British Industries. 


pparent prosperity. The results were 
) 








DANISH AGRICULTURE. 


IN a paper read before the last meeting of the Royal 
Statistical Society, Mr Harold Faber presented a careful 
calculation of the agricultural production of Denmark. 
He attempted to give the results both for the pre-war 
period—taking the average of 1909-13—and for the single 
year 1922, but not much reliance can be placed on the 
comparison. The recovery of the Sleswig district has 
extended the agricultural area of Denmark from 7,150,000 
acres, as it was before the war, to 7,956,000 acres—an 
increase of 11 per cent. Apart from this disturbing 
factor, the year 1922 was still in some degree affected by 
war conditions. It was suggested, indeed, that the 
abundant harvest and the very large increase in the 
number of pigs in 1923, ‘‘ when pre-war conditions may 
be said to be established,’’ would have given more 
favourable results if this year had been taken. A some- 
what perfunctory attempt was also made at a comparison 
of the agricultural results attained in Denmark with those 
of Germany and of this country. ‘The figures given were 
not convincing, and, so far as Great Britain is concerned, 
the omission of sheep—one of the most characteristic and 
important factors in British farming—in itself vitiated any 
comparison of the two countries. These international 
comparisons are in any case of very little value statis- 
tically, and of even less value practically. A few figures 
in a summary table are more misleading than informative, 
unless the facts which they purport to represent are very 
closely examined and analysed. 

The chief statistical value of a very valuable paper lay 
in the calculations of the output of Danish agriculture 
before the war—t.e., in the period 1909-13. As is well 
known, the system of farming in Denmark is highly 
specialised. It is directed to the production from the 
land of the maximum quantity of animal products. The 
crops grown are all subservient to this object. It is 
significant that the Danes, who before the war lived under 
a menace of isolation and invasion infinitely greater than 
that affecting the British Isles, made no attempt to 
organise their agriculture for war-time. They accepted 
the hard facts of their strategic and economic position, 
and wisely organised their agriculture for peace. They 
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recognised the obvious truth that their best resource, even 
for defence, lay in the utmost possible development of the 
productivity of the soil, and that in this they had a 
reserve which in time of emergency could be drawn upon. 
As Mr Faber truly remarked, the agricultural policy 
adopted ‘‘ leaves the country in a state of intense cultiva- 
tion and the soil in a state of high fertility, and offers 
a considerable security in times of enforced isolation, 
because of the ease with which the animal production can 
be curtailed and a large amount of field crops made avail- 
able for human consumption.”’ 

The total production of milk in 1909-13 was calculated 
as 3,450,000 tons, of which 7o per cent. was used for 
butter-making. The quantity of butter made was 108,260 
tons, of which only 20,000 tons were consumed at home, 
the balance being exported. Only about 7 per cent. of 
the milk produced was sold as milk. The contrast with 
this country is very marked. In Great Britain about 
50 per cent. of the total quantity of milk produced is sold 
as milk. It is hardly necessary to observe that the sale 
of milk is far more lucrative than the sale of butter, as 
every dairy farmer knows. 

The total egg production of Denmark in 1909-13 was 
4,950,700 great hundreds, and of these 7o per cent. were 
exported. 

The Danish production of meat of various kinds in 
1909-13 and its destination may be succinctly shown as 
follows :— 


Home Per 
Consumption. Exported. Cent. 
Tons. Tons. Exported. 
Beef and veal ........ 66,600 .... 51930 .... 49 
Mutton andlamb .... 10,200 .... a 


Bacon and pork ...... 56,750 .... 112,580 .... 70 


Denmark has long been held up as an example for British 
farmers. Much has been written, and widely circulated, 
in this country, and many farmers and others interested in 
agricultural practice and economics have visited Denmark 
and seen for themselves how the land is farmed and how 
the business of farming is conducted. Generally, the con- 
clusion drawn is that co-operation is the secret of success, 
and British farmers are exhorted to imitate. It is true 
that the adoption of co-operative methods has enabled 
Danish farmers to organise their export trade very effec- 
tively, and to ensure that the profits of the business come 
to the producers and are not dissipated along a chain of 
middlemen. But the organisation of the business is not 
the result of co-operation. 
involves the collection, classification, grading and eventual 
bulking of supplies. Other countries export agricultural 
products, and the organisation of the business is done, 
with equal efficiency, by intermediary dealers. The wisdom 
of the Danes lies in the fact that they have been shrewd 
enough to perform these essential operations for them- 
selves and thus escape exploitation for the benefit of others. 
Their wisdom and shrewdness are the result of an en- 
lightened and far-sighted system of education. The 
Danish farmer is carefully trained from his youth upwards 
for his business. The educational system is based on the 
principle that the training of the mind comes first, and 
that general breadth of outlook must be cultivated before 
specialisation begins. The principle was adopted from 
England; it is the basis on which our public school and 
university education for generations rested. 

The help given by the State to Danish agriculture has 
been mainly through education. It has assisted and fos- 
tered agriculture in various ways, but it has never 
attempted to bolster it up by artificial props. Danish far- 
mers have looked to their Government for the removal 
of hindrances to their enterprise, for active assistance in 
securing fair terms for their business operations, and for 
such intervention as may be necessary to ensure full and 
free access to their markets. But they have never asked 


the Government to do for them what they can do for 
In short, the secret of the success—in spite 
of natural difficulties far greater than any in this country— 
of Danish agriculture is, at bottom, self-help. 


themselves. 
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Notes of the Week. 





The British Delegates for Paris—A change has bees 


announced in the personnel of the British representatio; 
at the forthcoming conferences of intern 
in Paris. 


ational experts 
Mr Montagu Norman, the Governor of th: 
Bank of England, finds himself unable to undertake th, 


mission. His decision causes regret on personal grounds. 
and it is to be hoped that the cause for it is not th 
probability that the work of the committees is to be , 
long business. 
found in the person of Sir Robert Kindersley, who, as , 
director of the Bank of England, chairman of Lazard 


However, a strong substitute has bee: 


Brothers and Governor of the Hudson Bay Company, 


occupies a position of eminence among our Jeaders 0) 


finance. Sir Robert is perhaps best known to the pubji 
for his sterling work in connection with the Nations 
Savings movement, and is at present the President of the 
National Savings Committee. He is not new to inter. 
national conferences of the highest importance, for he 
was the British member of the Bankers’ Committee whic) 
met in Paris last year. Thus, despite the withdrawal o! 
Mr Norman, the British delegation, of which the other 
two members, it will be remembered, are Mr McKenna 
and Sir Josiah Stamp, remains strong and thorough; 
representative. It appears that the committees are to 
begin their sessions on January i4th and a2ist 
respectively. 


The Railways and Unemployment.— Railway affairs are 
very much in the public eye this week, for while the rail- 
waymen are balloting on the question whether the award 
of the National Wages Board is to be accepted, the railwa) 
directors are busy elaborating plans for new works, which 
will involve large expenditures, and will do something 
towards relieving unemployment in widely distributed 
areas. The result of the ballot will be known in the firs 
week in January, and it is earnestly to be hoped that the 
anxiety regarding the decision which has been reflected in 
the Stock Exchange will prove to be groundless. The 
men’s leaders have pointed the way to acceptance, for the 
delegate conference of the National Union of Railwaymer 
voted by nearly a 3 to 1 majority for acquiescence in the 
new arrangement. Three of the ‘‘ big four ’’ companits 
have announced programmes of new works involving ¢ 
penditure of over £26 millions. Details as regards these 
proposals are now available, and the projected plans ate 
already maturing into actual contracts. For instance, the 
London, Midland, and Scottish have published a list o! 
contracts placed with outside firms for 127,000 tons of 
steel rails, about 4,000 wagons, and 150 locomotive boilers. 
The London and North-Eastern’s programme contem- 
plates the expenditure of £5} millions on locomotive, ca 
riage and wagon building, and includes 273 aoe. 
12,000 wagons, and 700 new carriages, some of the wor 
being put out to contract. Even more interesting are ol 
details issued by the Great Western. This company a 
placed orders for 32,000 tons of steel rails, 20,000 id 
rail chairs, 15,000 tons of wheel tires, and 46,000 W fot 
centres. Also a considerable portion of the orders * 
wagons and coaches will go to private firms, no ‘on 
going, as they would normally, to the company os ally 
works. Large works for which contracts have ac jude 
been placed, or which are about to be commenced, aoe 
a new long tunnel under the Malvern Hills, the comP el 
of new lines in Glamorgan and near Wolverhamptow - 
accommodation for milk traffic at Paddington, 4° co 
works of various kinds, including large station Til 
at Llanelly, Cardiff, Port Talbot, Wolverhampt, heryst 
Stourbridge, Newton Abbot, Newport, Oswestry, ard 
wyth, Barmouth, and other places. Many of at el 
will obviously absorb a large amount of unskilled 2 pubic 
as skilled labour. There has been in some quartel® "1, 
clamour that the ‘‘ railWay millions ”’ should be a latest 
the provision of work for the unemployed. ne th in the 
announcements it appears that the companies, sehich 
magnitude of their plans and in the speed Z as effec 
they are translating them into action, are TE ad ce, 
tive a contribution as lies within their ee certal” 
towards finding work for the unemployed. 
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roposals made to the Government by the companies are 
accepted, the scope of their contribution will be still further 


extended. 





Progress in Ireland.—The year closes, writes our Dublin 
correspondent, with hopefulness in the ascendant. Order 
has been fully restored, and its maintenance is passing 
almost entirely into the care of the unarmed Civic Guard, 
backed by the ordinary criminal law and trial by jury. 
The large bulk of the martial law prisoners and internees 
have been released without, so far, any unfortunate 
consequences. The Irish Free State has provided for its 
own financial requirements by an internal loan, and the 
excess subscriptions, with other signs, warrant the belief 
that the current has set in the direction of home for Irish 
money invested abroad. If this be so, it will be a long 
time before Ireland will need to look beyond her own 
resources for such loans as she may require. The cam- 
paign of economy is in full swing. The Army, the 
teachers, the Civil Service, and the old-age pensioners 
have all been made to feel the pinch of retrenchment, and 
there are many who sought popularity by clamouring for 
economy that now pursue it by loud sympathy for the 
victims. Nowhere have these things made a deeper 
impression than in North-East Ulster, where there 
has never been a real understanding of the essential 
conservatism of Irish Ireland nor of its financial resources. 
This impression and the considerations which naturally 
flow from it are further coloured and strengthened by the 
Report, just published, of the Fiscal Inquiry Committee, 
which shows a strong bias against tariff experiments and 
other interference with the free flow of commerce along 
its accustomed channels. The five members of the Com- 
mittee, previously described in these columns, are pro- 
fessional economists hailing originally from Irish Univer- 
sities, and though the terms of their reference were fairly 
wide, they were clearly somewhat embarrassed in report- 
ing by a public pronouncement of President Cosgrave 
that they were to deal with facts and not policy. They 
have, therefore, restricted themselves to considering their 
subject matter from a purely economic standpoint— 
avowedly they eschewed sociological considerations and 
such matters as food supply and munitionment in possible 
times of national emergency. They report definitely that 
‘the volume of industry which is anxious to obtain a 
protective tariff is small compared with that which desires 
no change in the existing system.’’ By no means the 
least valuable portion of the Report is a table showing 
lor Ireland, for North-East Ulster, and for Great Britain 
the wages levels in all the principal trades in July, 1914, 
and October, 1923, together with figures indicating by 
reterence to cost of living the true wages level of the 
latter date. The broad result shown is that comparing 
the true wages level of October, 1923, with the actual 
wages level of July, 1914, the Free State shows much the 
highest percentage of increase, and that actual Free State 
Wages at the later date are very substantially higher than 
in North-East Ulster or Great Britain. Perhaps this is 
the explanation of the large receipts of the Dublin shop- 
keepers during the Christmas shopping season—they 
report that there is quite as much money as usual, but 
that it is distributed more widely and in smaller amounts. 
[he Oireacthas has rejected the Labour Party’s Bill for 
the nationalisation of the Free State railways. The 
Government favours unification by voluntary agreement, 
and if there be no voluntary agreement, it will provide, 
probably, a compulsory scheme. All the companies but 
one—the Dublin and South-Eastern Railway Company— 
are in substantial agreement, and the matter is hanging 
‘ire somewhat for the moment. It is more than possible 
that, having regard to political changes in Great Britain 
and the inevitable delay of the Boundary Commission, the 
Free State Government wishes, during the negotiations 
which are certain to come, to stand free and uncommitted 
," regard to its railway policy, so that it can ultimately 
e shaped with due regard to the larger issues and their 
“timate adjustment. 





The League and Hungary.—The protracted negotiations 
“hich have been carried on by the various interested 
Parties in connection with the League of Nations pro- 
Posals for the restoration of Hungarian finances on lines , 
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which have already proved successful in the case of 
Austria seem at long last to be nearing a satisfactory 
conclusion. The Financial Committee of the League 
has submitted a unanimous report to the Council, and 
the amended scheme for a Hungarian loan seems to have 
every chance of being accepted at an early date. Side 
by side with this the Committee approved of two 
Protocols, the one embodying certain political guarantees, 
and the other containing the engagements which Hungary 
must undertake in respect of control and reform before 
the main scheme can come into operation. A_ few 
relatively small questions have still to be settled between 
the Little Entente Governments and Hungary, though 
it is hoped that direct discussions between the parties 
will have led to a satisfactory solution by January 16th 
next. In this event it is understood that negotiations 
for the flotation of an external loan will probably begin 
in March. The reconstruction scheme itself provides that 
inflation shall cease immediately, and that an independent 
Bank of Issue shall be set up. In this manner the stabi- 
lisation of the Crown, which is an indispensable condition 
of a renewal of confidence, should follow as a matter of 
course. Every effort is to be made to balance the national 
Budget by June 30, 1926, while the deficit which must be 
forthcoming in the intervening period is to be met out of 
the proceeds of the external loan. As in Austria, a 
Commissioner-General is to be appointed by the League 
to ensure that the full programme is, in fact, carried 
out. Unlike the case of Austria, however, the Repara- 
tion Liens are not to be suspended completely for the 
period of the reconstruction experiment, though it is 
proposed that no payments shall be made on Reparation 
account until June, 1926, while, for the twenty years 
thereafter they shall not exceed 10,000,000 gold crowns 
(approximately £415,000) annually. It is satisfactory 
that the main outlines of this scheme should have proved 
acceptable to the present Hungarian Government, though 
it is worth emphasising that Count Bethlen’s position is 
being very sharply criticised by many influential political 
leaders in Budapest. Irredentism is strong amongst 
certain sections of the population, and to these the idea 
of external control is extremely distasteful. The reaction- 
aries who came into power after the débacle of 
Bolshevism four years ago are still in effective control 
of the situation, and Count Bethlen himself exists very 
largely on sufferance. Of course, the mass of the people 
are unable to express their views owing to the reactionary 
electoral law, which makes a farce of the representative 
principle, while the social structure of the country ensures 
the predominance of the aristocracy, We have often 
pointed out that the existence of this state of affairs makes 
a comparison between Austria and Hungary somewhat 
dangerous. At the same time, the States of the Little 
Entente are certain to insist upon external control being 
made a reality, while it seems highly improbable that 
financial reconstruction could ever be achieved by any 
Hungarian Government if left to its own devices. In 
other words, a tactful Commissioner might do much to 
save the country from its own extremists. The technical 
difficulties of reconstruction in a predominantly agricul- 
tural country like Hungary are certainly less than those 
with which Dr Zimmermann has been faced in the adjoin- 
ing Republic, and there are many reasons for believing 
that the “‘ League of Awakening Magyars’’ and similar 
reactionary and thoroughly irresponsible organisations 
which have been so much to the fore of recent years are 
not really representative in any sense of the mass of the 
Hungarian nation. For these reasons we hope that the 
League scheme will soon be definitely accepted by the 
parties concerned and the work of European restoration 
proceeded with without unnecessary delay. 





End-December Options. — A Stock Exchange corre- 
spondent writes :—Those people who are in close touch 
with financial affairs and Stock Exchange prices know 
that the end-December markets afford no reliable guide to 
the ordinary course of supply and demand of stocks and 
shares on behalf of the public. There are numbers of 
factors which enter into consideration at the end of the 
year that bulk largely in the position at that time, but 
which exercise a secondary influence in the ordinary 
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course of events. Amongst these factors may be men- society just registered and formed of the same 















; - owners ; -_ 
tioned the effect of thuse options which fall due to be | directorate, but with a separate existence. It jj a 
exercised at the end-December account. In the industrial | known as the English and Scottish Co- yperative Wy ee 
market, the movements during the past few months have | sale Society, Limited, and £,1,800,000 of the 


Capita! 
. - . i ‘ 
be supplied by the English and the other by the Scott 
wholesale. Its importance in the tea trade may be gay, 
» ’ ° ° sou 
from the fact that the sales of the department fo; 


quarter under review were 41,377,464, as compared \ 


been confused and erratic. A good deal of money was 
paid last September for the call of tobacco shares, Asso- 
ciated Portland Cement, Courtaulds and Kaflirs. In addi- 
tion, the oil market found heavy buying of calls on Shell 
Transports, while, to a minor extent, a good deal of busi- 
of this sort took place in Royal Dutch. In such cases as 
Associated Portland Cement, where the price has fallen 
so heavily of late, the givers of call-money, unless they 
have sold shares previously against their bargain, were 
not likely, of course, to call the shares, and part of the 
reason for flatness in Cements is ascribed to the reported 
selling of stock by option-dealers who had bought half the 
shares against their commitments in the way that is re- 
garded as affording conventional protection to those who 
take the money. Ia the Kaflir market the position is a 


9944) 

£:1,146,496 in the same period a year ago. The weu. 
of tea sent to the retail societies was 12,180,641 Ibs, 
increase of 5 percent. In addition, the new venture 
take over the cocoa and chocolate works at Luton, 
business of which was £,57,863 in the quarter just ¢ 
cluded. Approval will also be asked for the policy; ™ 
investing in the Rosso-British Grain Export Compan, 
which the Co-operative Wholesale Society is investir, 

;25,000, and which has shipped a quantity of wheat ; 
being dealt with in the co-operative flour mill at Traffor (" 
Park, Manchester. Last September the Economist ¢s. 








iV 
jittle different, because most prices have gone up during | plained the new policy of the directors with regard to t) 
the past few months. This will mean that people who] depreciation of property, and this having been approved wi 
have not sold shares and taken them in on the rise will] by resolution will be the subject of a special meeting 
call their purchases, and either pay for them or carry them | following the ordinary business in January, at which th 
over as bulls. This might alter the technical position of | rule will be altered to provide for depreciation at the ray 
the market to some extent. Public interest has been too | of 5 per cent. on the society's shops and fixtures, 2} per 
slender to enable any clear idea to be gained of what the] cent. on buildings, and 1} per cent. on land, thes 
open position is on account of ihe public. . The influence | reduced rates of depreciation to come into operation a: Ac 
of option-dealing, as it makes itself felt at the end of the | from June 24th last. Co-operators will soon be wondering of 
year, is frequently noticeable, and it causes a certain | whether this change, together with the more stabilised a) 
amount of bewilderment to people who, holding the stocks | trade outlook, will bring the wholesale nearer the declara- wl 
and shares in the ordinary way, and not speculatively, are | tion of a small dividend on the purchases made ! re 
unable to account for apparently inexplicable movements | societies from their works. If such should prove th cu 
which are really brought about through the operation of | case, the progress of the retail societies will be great) av 
closing transactions against options. Where a man gave quickened. m 
money three months ago fer the call on Rand Mines, for ve 
instance, and sold the shares a month ago, he had to _ . : h bt 
carry over his sale as a nominal bear eg ne account. British War Pensions.— 1 he sixth annual gee of ” le 
The shares became callable this time, and this auto-| Minister of Pensions, which has recently been published ce 
matically closed his shert position. If he is stili running | covers the twelve months which ended on March 31s I 
the shares and does not want to pay for them, he would, of | last. At that date 2,500,000 people were still in receipt , 
course, ¢ all them if the 1 rice stands higher than his option | of pensions, this total including 320,000 wives and 895,00 
renee eee me would citing rr meee? stated, Con- | children. Large as is this total, it nevertheless repre- 
src ea” Se ate dak a ik nae ey sents a decline of 400,000 during the vear under review, 
course, and if this is carried out to anv marked extent in | 294 IS one million less than the highest recorded figure . 
the Kaffir market the result will be a moderate bull | Compensation in some form has been paid in respect of P 
account that will require fresh public support from outside | two out of every five men who enlisted for service, while 
sources to enable its realisation at satisfactory prices. approximately 42 per cent. of the total pensions awarded < 
is were for wounds and injuries. Since May, 1918, there \ 
Co-operative Prospects.—A correspondent writes :—The have been five million medical examinations ~ om : 
prospects of the co-operative revival suggested in the of assessment of pension, and one and an 
Economist of September 29th last are fully borne out courses of medical treatment nave een agree ; 1 
by the report of the directors to be presented at the forth- has naturally entailed considerable expense, though, ©! 


the £ 460,000,000 spent by the Ministry up to March 3!<! 
last, all but about 5 per cent. went directly to the penen 
of the pensioners. The following table gives the numbe" 
of first awards made in respect of the various classes 
beneficiaries :-— 


coming meetings in January, over which Mr George 
Thorpe, of Dewsbury, will preside for almost the last 
time. He will in June vacate the office owing to the time- | 
limit, which compels the retirement of directors at 70 years 
of age. While the sal 


——— 


Period. 


es at £.15,182,203 for the quarter 


show a falling off of 2 per cent., it is clear from the a 








increased turnover of several departments that in = First awards in respect Year Year “Year Year 
the amount of trade has shown an advance. The : of— Ended | Ended Ended | Ended 


from the society’s productive works were £.5,007, 392. 


Conh 


March 31,{March 31, March, 31, March 3 
1920. | 1921. . a, 


—— 
— 


rmation of the fact that the slump has been arrested 
comes also in the amount of deposits and withdrawals 
from the Co-operative Wholesale Society Bank, which 
totalled £.119,918,512, an increase of nearly 4 per cent. 


OS —™” 
} 


Soldiers, seamen, &c., 
disabled ........... 479,584 | 95,836 21.998 | 
Do deceased ........ 162,899 22,901 14,925 | ‘300 
Officers, disabled ......| 34,204 7,599 2,038 378 
Do deceased ....e00. 3,225 1,461 1 


Phis bank now works the accounts of 1,029 co-operative 
te aah eG 1,011 531 192 


societi 70 
societi | ® 
_ Totals ........| 680,923 | 128,3 39,937 | 18,870 | 
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es, 5,569 trade unions and friendly societies, and 
3,310 clubs and similar mutual organisations. The weight 
©! tea, preserves, soap, biscuits, woollen goods, clothing, 
&c., sent out was greatly in advance of the previous 
period, and the present turnover is in the same direction. 
The directors are advising delegates as to developments 
m connection with overseas trade that are likely to 
facilitate international business. Hitherto the organisa- 
tion of the co-operative tea market has been by means 
of a working partnership between the English and the 
Scottish Co-operative Wholesale Societies, under which 
a capital of something like £ 2,400,000 is employed. | for the last-mentioned reason. By the same 4 
From December 24, 1923, this will be controlled by a new number of permanent awards had risen to 316,000. 
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ying officia! 
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the disabled or their dependants have cmpont vctuall 
re-marriage of war widows to reduce the num ve 34 per 
| in receipt of pensions. By March 3rst last about 34 f 
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December 29, 1923. | 


eneral expenditure of the Ministry for the year ended 


March 31, 1923, is given in the following table :—— 


Approximate Comparative 


Total, Yearended Total, Year ended 


March 31, 1923, March 31, 1922. 
Heading of Expenditure. £ £ 
Salaries, ‘wr iges and expenses 
f staff, including fees to 
medical referees and members 


of medical boards ......0e+- 3,846,000 oe 4,363,276 
Administrative expenses of 
local war pensions com- 
MILEOES cccccccccceveorese 404,000 oe 1,160,824 
Pensions and _— gratuities 
(officers and their depen- 
dents) sccccccccccccccccccs 5,865,000 oe 6.434,445 
Pensions and _— gratuities 
(nurses and their dependents) 92,000 oe 103,066 
(v) Pensionsand gratuities (men 
and their dependents) ...... 61,839,000 -» 69,501,576 
(vi) Treatment and allowances in 
excess of pension to pen- 
sioners undergoing treatment 8,640,000 ee 12,503,319 
vii) Expenses of pensioners at- 
tending medical boards or 
undergoing treatment ...... 474,000 sm 670.896 
Miscellaneous ..cccescoeee 340,000 ee 822.214 
Totals .....++. 81,500,000 .. 95,559,616 


Administrative expenses show a decline in consequence 
of a diminution in the amount of work to be done, with 
a resultant reduction in staff and in medical examinations, 
while the other decreases are due principally to the 
reduced number of beneficiaries. In the course of the 
current year it seems probable that the number of final 
iwards will be greatly increased, and the whole establish- 
ment brought on to a more permanent basis. <As_ the 
years roll by, of course, the burden on the national 
budget, which is still very great, will become progressively 
less. Thus the expenditure in this last year is already 
considerably below the £/106,645,516 spent in the year 
1920-21, which is the highest amount on record. 





Conditions in Egypt.—A Cairo correspondent writes :— 
The Government have finally issued on the 4th inst. their 
esumate concerning the present cotton crop. It is ex- 
pected to reach 5,844,000 cantars, but in financial circles 
people speak of a slightly over six million cantar crop. 
Deioie were very erratic on some days, fluctuating from 
S45 to $52, and back to $40, for Lower Egypt quality. 
ye delivery (Lower Egypt quality) is quoted to-day 

t $43.55 and February delivery (Upper Egypt quality) 
at 540.05. It is believed that about five | million cantars 
are already sold at an average price of $35. Assuming 
that the remainder of the crop, or one million cantars, will 
be sold at $40, Egypt will receive for her cotton about 
43 million pounds, a sum which leads to hope for a coming 
revival in the import trade. The stock market has 

‘ollowed the activity of the cotton market, and first-class 
securities improved substantiaily. Unified is at 73} 
- itional Bank shares at 24}, Agricultural Bank at Tis 

‘dit Foncier Egyptien shares at 797f, and these quota- 
tons do not seem exaggerated when one takes into 
‘ccount that the mentioned stock yields about 6 per cent. 
per annum, free of income-tax in Egypt. Trade continues 
show signs of improvement. The Government have 


published the following statistics for the 11 months end- 
ing in November :— 


(000's omitted.) 
1922 1923. 
Le £e 
es ll 
I cin teh emai eee anes. ae 
te-exports Cee ee eeeeer ee seeee 2.538 eese 1,362 


balance of trade is thus in favour of Egypt for nearly 
r million Egyptian pounds, taking into account the re- 
‘ports. National Bank of Egypt notes in circulation at 

of November amounted to 36 million Egyptian 
unds, as against 33 million in November last vear, an 
‘crease which is due to the high prices attained by 
otton. Official index numbers for November show the 
‘tof living as follows :— 
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The tourist season promises to be a good one. Thousands 
of tourists are already announced for the months of 
January, February, and March. Government officials have 
been requested to come to office in the afternoon during 
the winter months, which was not the case up to now, 
and the Government expect by so doing to reduce their 
number gradually Elections for the firs 
Parliament will take place in January next. Zagloul’s 
party is expected to have the upper hand in the new 
Parliament, and everybody is anxiously waiting to 
the first acts of Egyptian Constitutionalism. 


Egvptian 


sce 





Peruvian Finance and Trade.—In spite of the occasional 
rumblings of disruptive forces under the surface of Peru- 
vian politics, the prospects in Peru seem generally 
couraging, and the country is free from the 
nationalism which hampers development in some other 
Spanish-American States. The Report (to June last) of 
H.B.M. Vice-Consul at Callao notes that the Customs, the 
Navy, education, and the Reserve Bank are managed by 
Americans, the police by Spaniards, the army by a French 
mission, the electric power of Lima and the neighbourhood 
is controlled by an Italian company, the posts and tele- 
graphs by the English Marconi Company, the Callao 
docks by a French company, and over 8o per cent. of the 
railways are run by the Peruvian Corporation of London. 
The public debt last June totalled £4-P11,401,391, of which 
£P 4,371,049 was external debt. There was a budget 
deficit of £,P1,358,ogo—the revenue amounting to less 
than 84 per cent. of the expenditure—which was nearly 
covered, provisionally, by the loan raised last December 
in Leadon; but it is hoped to fill the gap by means of the 
increased Customs duties, the alcohol monopoly estab- 
lished last April, increased business licence taxes in L ima 
and Callao, and eventually also by a projected income-tax 
based on rent. But it is feared that this year the deficit 
will be greater. The currency is fully sec ured on gold and 
securities, and token coins are being substituted for small 
notes. The premium on sterling exchange rose from 7 per 
cent. last December to 16} in January, then dropped to 8} 
per cent. in March, and rose to 14 per cent. in August last; 
it has since fallen to 7 per cent. again. Imports in 1922 
amounted in value to £,P10,592,554, over £.P6,060,000 
less than in 1921; the only noteworthy increases were in 
machinery and vehicles and in cotton goods. Exports were 

valued at £P18,692,870, an increase of £.P 2,000,000 ; 
of this total petroleum, sugar, and cotton each represented 
nearly one-fourth, and copper bars most of the balance. 

The production of petroleum is likely to increase this year. 
Special mention is made of a ble ‘nd of cottons useful in 
woollen manufacture, of which nine-tenths went to Liver- 
pool; sugar and wool seem promising, and American 
rubber plantations are projected in the Amazon region. 
Balata is being largely obtained there, but by methods 
which will extinguish the source of supply. The copper 
output increased by about g per cent., and new mines 
are likely to be worked in the north. The production of 
silver rose by more than 33 per cent. to 409,635 ki lo- 
grammes, and Peru now stands third among the silver- 
producing countries of the world. The railways covered 
by the lapsed Dunsmuir concession have been taken up 


en- 
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by the State, ard a line is ambitiously projected by an 
American company from Yurimaguas on a tributary of the 
Amazon, to the Pacific coast near Payta. 


Shipping facili- 
ties are considerable and increasing, and i 


rrigation, sani- 
tation, and road-making are progressing. It is noted that 
Great Britain is taking a larger share relatively of the 
ow trade, and that British goods are most in favour. 
But the Peruvian purchaser is apt to consider cheapness 
rather than quality. 





The Honduras Debt Settlement.—Reuter announced 
on Friday that the Honduras Government had signed the 
Agreement accepted last March by the bondholders; but 
the statement, unfortunately, is misleading. We learn, on 
inquiry at the office of the Council of Foreign Bondholders, 
that the Agreement was signed last March by the repre- 
sentatives of the bondholders and the Honduras 
Government. Probably the President may have signed it 
subsequently, but, to become operative, it must be 
approved by Congress, which meets on January :st. The 
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course of events. Amongst these factors may be men- 
tioned the effect of those options which fall due to be 
exercised at the end-December account. In the industrial 
market, the movements during the past few months have 
been confused and erratic. A good deal of money was 
paid last September for the call of tobacco shares, Asso- 
ciated Portland Cement, Courtaulds and Kaffirs. In addi- 
tion, the oil market found heavy buying of calls on Shell 
Transports, while, to a minor extent, a good deal of busi- 
of this sort took place in Royal Dutch. In such cases as 
Associated Portland Cement, where the price has fallen 
so heavily of late, the givers of call-money, unless they 
have sold shares previously against their bargain, were 
not likely, of course, to call the shares, and part of the 
reason for flatness in Cements is ascribed to the reported 
selling of stock by option-dealers who had bought half the 
shares against their commitments in the way that is re- 
garded as affording conventional protection to those who 
take the money. J the Katlir market the position is a 
little different, because most prices have gone up during 
the past few months. This will mean that people who 
have not sold shares and taken them in on the rise will 
call their purchases, and either pay for them or carry them 
over as bulls. This might alter the technical position of 
the market to some extent. Public interest has been too 
slender to enable any clear idea to be gained of what the 
open position is on account of ihe pubiic. . The influence 
of option-dealing, as it makes itself felt at the end of the 
year, is frequently noticeable, and it causes a_ certain 
amount of bewilderment to people who, holding the stocks 
and shares in the ordinary way, and not speculatively, are 
unable to account for apparently inexplicable movements 
which are really brought about through the operation of 
closing transactions against options. Where a man gave 
money three months ago fer the call on Rand Mines, for 
instance, and sold the shares a month ago, he had to 
carry over his sale as a nominal bear for one account. 
The shares became cailable this time, and this auto- 
matically closed his short position. 
the shares and does not 























If he is stili running 
ant to pay for them, he would, of 
course, call them if the price stands higher than his option 
obligation, and he would either, as already stated, con- 
tango the shares or pay for them. Speculators, it need 
scarcely be stated, generally elect to adopt the former 
course, and if this is carried out to anv marked extent in 
the Kaffir market the result will be a moderate bull 
account that will require fresh public support from outside 
sources to enable its realisation at satisfactory prices. 





Co-operative Prospects.—.\ correspondent writes :—The 
prospects of the co-operative revival suggested in the 
Economust of September 29th last are fully borne out 
by the report of the directors to be presented at the forth- 
coming meetings in January, over which Mr George 
Thorpe, of Dewsbury, will preside for almost the last 
time. He will in June vacate the office owing to the time- 
limit, which compels the retirement of directors at 70 years 
of age. While the sales at £15,182,203 for the quarter 
show a falling off of 2 per cent., it is clear from the 
increased turnover of several departments that in volume 
the amount of trade has shown an advance. The supplies 
from the society's productive works were £:5,007, 392. 
Confirmation of the fact that the slump has been arrested 
comes also in the amount of deposits and withdrawals 
from the Co-operative Wholesale Societe Bank, which 
total d Zl 19,918,512, an increase of nearly 4 per cent. 
Phis bank now works the accounts of 1,029 co-operative 
societies, 8,569 trade unions and friendly societies, and 
3,310 clubs and similar mutual organisations. The weight 
of tea, preserves, soap, biscuits, woollen goods, clothing, 
&c., sent out was greatly in advance of the previous 
period, and the present turnover is in the same direction. 
The directors are advising delegates as to developments 
in connection with overseas trade that are likely to 
facilitate international business. Hitherto the organisa- 
tion of the co-operative tea market has.been by means 
of a working partnership between the English and the 
Scottish Co-operative Wholesale Societies, under which 
a capital of something like £ 2,400,000 is employed. 
From December 24, 1923, this will be controlled by a new 
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known as the English and Scottish Co-operat; 
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be supplied by the English and the other by ti 
wholesale. Its importance in the tea trade may be 
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quarter under review were £.1,377,464, as compared \ 
£.1,146,496 in the same period a year ago. 1] 


(December 29, 1993, 


, . ‘Ne same owners -; 
irectorate, but with a separate existence. It wil 
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ale Society, Limited, and £,1,800,000 of the ; 
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rom the fact that the sales of the department 
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of tea sent to the retail societies was 12,180,641 Ibs 


i 


nerease of 5 percent. In addition, the new venture 


take over the cocoa and chocolate works at Luton. » 


business of which was £,57,863 in the quarter j 
cluded. 


i 


; just ¢ 
Approval will also be asked for the policy 


nvesting in the Rosso-British Grain Export Company, 


which the Co-operative Wholesale Society is inves 


,25,000, and which has shipped a quantity of wheat ; 


being dealt with in the co-operative flour mill at Traf 


Park, Manchester. 


Last September the Economist ¢,. 


plained the new policy of the directors with regard to ty 
depreciation of property, and this having been approved 


by resolution will be the subject of a special meet 

following the ordinary business in January, at which th 
rule will be altered to provide for depreciation at the rat 
of 5 per cent. on the society’s shops and fixtures, 25 per 
cent. on buildings, and 1} per cent. on land, thes 


reduced rates of depreciation to come into operation a: 
from June 24th last. Co-operators will soon be wondering 
whether this change, together with the more stabilised 
trade outlook, will bring the wholesale nearer the declara- 
tion of a small dividend on the purchases made 
societies from their works. If such should prove 
case, the progress of the retail societies will be gr 
quickened. 





British War Pensions.—The sixth dnnual report of te 
Minister of Pensions, which has recenily been publisted 
March 31s! 
At that date 2,500,000 people were still in receip 


covers the twelve months which ended on 
last. 
of pensions, this total including 320,000 wives and 895,00 
children. Large as is this total, it nevertheless repre- 
sents a decline of 400,000 during the year under revies, 
and is one million less than the highest recorded figure 
Compensation in some form has been paid in respect 
two out of every five men who enlisted for service, Wh Ie 
approximately 42 per cent. of the total pensions awarded 
were for wounds and injuries. Since May, 1918, ther 
have been five million medical examinations for purpose 
of assessment of pension, and one and ac-half milliot 
courses of medical treatment have been provided. This 
has naturally entailed considerable expense, though, 0! 
the £/460,000,000 spent by the Ministry up to March 3! 
last, all but about 5 per cent. went directly to the benent 
of the pensioners. The following table gives the numb ; 
of first awards made in respect of the various classes 
beneficiaries :-— 








Period. ; 
7 . Y a 

First awards in respect Year Year Year | 8 
of— ne Ended Ended Ended | Evie’ 
‘March 31,/March 31, March 31,/Mare 1 
1920. | 1921. 1922. | a 

Soldiers, seamen, €c., 

disabled ..........| 479,584 | 95836 | 21998 | 8430 


22,901 14,925 | 9,178 


Do deceased ........ 162,899 
Officers, disabled ......| 34,204 7,599 2,038 378 
Do deceased ....cee.. 3,225 1,461 784 70 
OTTO sccssccsccccesse 1,011 531 Le 


ae | | 
_ Totals ........, 680,923 | 128,328 39.93% as 
rval of time sinc 


The decline is a natural result of the inte ficial! 
the cessation of hostilities, the Great War having _" eat 
ended on September 30, 1921. Of course, man) = mong 
awards were of a temporary nature, W hile deaths a the 
the disabled or their dependants have combined ee ah 
re-marriage of war widows to reduce the number = per 
in receipt of pensions. By March 31st last — eat 
cent. of the total awards made to widows ha h tota! 
for the last-mentioned reason. By the same date MT 
number of permanent awards had risen to 316,000 
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eral expenditure of the Ministry for the year ended 


. ich 31, 1923, is given in the following table :— 


Approximate Comparative 


Total, Yearended Total, Year ended 


March 31,1923. March 31, 1922. 

Heading of Expenditure. £ £ 
Salaries, wages and expenses 
f staff, including fees to 
medical referees and members 
of medical boards ......e0e+ 
Administrative expenses of 
local war pensions com- 


3,846,000 oe 4,363,276 


WUAEOED cesccecnzncssececs 404,000 os 1,160,824 
(iii) Pensions and_ gratuities 

(officers and their depen- 

SN scab nsstennnsskhanee 5,865,000 ace 6,434,445 

Pensions and _— gratuities 

(nurses and their dependents) 92,000 os 103,066 


(Vv 


Pensionsand gratuities (men 

ind their dependents)...... 61,839,000 -» 69,501,576 
Treatment and allowances in 
excess of pension to pen- 
sioners undergoing treatment 
Expenses of pensioners at- 
te nding medical boards or 
undergoing treatment ...... 474,000 - 670.896 
Miscellaneous ..cccecceers 340,000 oe 822.214 


8,640,000 ee 12,503,319 





Totals ...ssee. 81,500,000 .. 95,559,616 


\dministrative expenses show a decline in consequence 
of a diminution in the amount of work to be done, with 
a resultant reduction in staff and in medical examinations, 
while the other decreases are due principally to the 
reduced number of beneficiaries. In the course of the 
current year it seems probable that the number of final 
wards will be greatly increased, and the whole establish- 
ment brought on to a more permanent basis. As_ the 
vears roll by, of course, the burden on the national 
budget, which is still very great, will become progressively 
Thus the expenditure in this last year is already 
onsiderably below the £/106,645,516 spent in the year 
ig20-21, which is the highest amount on record. 
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Conditions in Egypt.—A Cairo correspondent writes :— 
the Government have finally issued on the 4th inst. their 


esimate concerning the present cotton crop. It is ex- 


pected to reach 5,844,000 cantars, but in financial circles 


peop 


speak of a slightly over six million cantar crop. 
Prives were very erratic on some days, fluctuating from 
S45 to $52, and back to $40, for Lower Egypt quality. 
March delivery (Lower Egypt quality) is quoted to-day 
at $43.55 and February delivery (Upper Egypt quality) 
at S4o.05. It is believed that about five million cantars 
are already sold at an average price of $35. Assuming 
vat the remainder of the c crop, or one million cantars, will 

re sold at $4o, Egypt will receive for her cotton about 
43 million pounds, a sum which leads to hope for a coming 
revival in’ the import trade. The stock market has 
ollowed the activity of the cotton market, and first-class 
securities improved substantially. Unified is at 73%) 
2 itional Bank shares at 24}, Agricultural Bank at 715» 
redit Foncier Egyptien shares at 797f, and these quota- 
ons do not seem exaggerated when one takes into 
tccount that the mentioned stock vields about 6 per cept. 
annum, free of income-tax in Egy pt. Trade continues 
show signs of improvement. The Government have 


ished the following statistics for the 11 months end- 
ing in November :— 
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alance of trade is thus in favour of Egypt for nearly 
r million Egyptian pounds, taking into account the re- 
ears. National Bank of Egypt notes in circulation at 
© end of November amounted to 36 million Egyptian 
ounds, as against 33 million in November last year, an 
‘crease which is due to the high prices attained by 
‘ton. Official index numbers for November show the 
ost of living as follows :— 


‘ (1914 = 100.) Nov. Oct. 
1921, eee eee eee eee ee 200 ere 198 
1922 
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The tourist season promises to be a good one. Thousands 
of tourists are already announced for the months of 
January, February, and March. Government officials have 
been requested to come to office in the afternoon during 
the winter months, which was not the case up to now, 
and the Government expect by so doing to reduce thei 
number graduall Elections for the first 
Parliament will take place in January next. Zagloul’s 
party is expected to have the upper hand in the new 
Parliament, and everybody is anxiously waiting to see 
the first acts of Egyptian Constitutionalism. 


atime 





Peruvian Finance and Trade.—lIn spite of the occasional 
rumblings of disruptive forces under the surface of Peru- 
vian politics, the prospects in Peru seem gene 
couraging, and the country is free from the 
nationalism which hampers development in some 
Spanish-American States. The Report (to June last) of 
H.B.M. Vice-Consul at Callao notes that the Customs, the 
Navy, education, and the Reserve Bank are managed by 
Americans, the police by Spaniards, the army by a French 
mission, the electric power of Lima and the neighbourhood 
is controlled by an Italian company, the posts and tele- 
graphs by the English Marconi Company, the Callao 
docks by a French company, and over 8o per cent. of the 
railways are run by the Peruvian Corporation of London. 
The public debt last June totalled £P11,401,391, of which 
£P 4,371,049 was external debt. There was a budget 
deficit of £.P1,358,og0—the revenue amounting to less 
than 84 per cent. of the expenditure—which was nearly 
covered, provisionally, by the loan raised last December 
in London; but it is hoped to fill the gap by means of the 
increased Customs duties, the alcohol monopoly estab- 
lished last April, increased business licence taxes in Lima 
and Callao, and eventually also by a projected income-tax 
based on rent. But it is feared that this year the deficit 
will be greater. The currency is fully sec ured on gold and 
securities, and token coins are being substituted for small 
notes. The premium on sterling exchange rose from 7 per 
cent. last December to 16} in January, then dropped to 8} 
per cent. in March, and rose to 14 per cent. in August last ; 
it has since fallen to 7 per cent. again. Imports in 1922 


rallv en- 
jealous 
other 


. 
amounted in value to £,P10,592,554, over 4 P6,000,000 
less than in 1921; the only noteworthy increases were in 
machinery and vehicles and in cotton goods. Exports were 
valued at £P18,692,870, an increase of £.P 2,000,000 ; 
of this total petroleum, sugar, and cotton each represented 
nearly one-fourth, and copper bars most of the balance. 
The production of petroleum is likely to increase this year. 
Special mention is made of a blend of cottons usetul 
woollen manufacture, of which nine-tenths went to Liver- 
pool; sugar and wool seem promising, and American 
rubber plantations are projected in the Amazon region. 
Balata is being largely obtained there, but by methods 
which will extinguish the source of supply. The copper 
output increased by about 9 per cent., and new mines 
are likely to be worked in the north. The production of 
silver rose by more than 33 per cent. to 409,635 kilo- 
grammes, and Peru now stands third among the silver- 
producing countries of the world. The railways covered 
by the lapsed Dunsmuir concession have been taken up 
by the State, ard a line is ambitiously projected by an 
American company from Yurimaguas on a tributary of the 
Amazon, to the Pacific coast near Payta. Shipping facili- 
ties are considerable and increasing, and irrigation, sani- 
tation, and road-making are progressing. It is noted that 
Great Britain is taking a larger share relatively of the 
import trade, and that British goods are most in favour. 
But the Peruvian purchaser is apt to consider cheapness 
rather than quality. 





The Honduras Debt Settlement.—Reuter announced 
on Friday that the Honduras Government had signed the 
Agreement accepted last March by the bondholders; but 
the statement, unfortunately, ts misle -ading. We learn, on 
inquiry at the office of the Council of Foreign Bondholders, 
that the Agreement was signed last March by the repre- 
sentatives of the bondholders and the Honduras 
Government. Probably the President may have signed it 
subsequently, but, to become operative, it must be 
The 


approved by Congress, which meets on January :st. 
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settlement, like its abortive predecessors, has had to en-]| the production returns of the previous year. |, the 
counter much popular opposition, but it is indispensable to | current year the acreage has increased by about 29 per 
the improvement of the credit of the country, and, coupled cent., and the harvest has been fairly satisfactory, 
with that of the Salvador external debt, should have a | visional estimates of the crop point to a probable Sugar 
salutary reflex action throughout Central America. The | production of 950,000 tons, while internal consumption js 
total payments will amount to about one-fifth of the almost certain to be at least 350,000 tons. Although pro. 
outstanding capital, and the interest default for 51 years | duction is still much below the pre-war level, there should 
is entirely ignored. But considering the circumstances | nevertheless be a considerable increase in the Surplus 
of the issue of the loans, and the fact that they have | available for export. In the year 1922-23 


22-23, out of a total 
long passed from the possession of their original holders, | of 389,160 tons exported, 100,840 tons were consigned to 
it is fairly satisfactory. We trust that the Congress will 


Hamburg, most of this being in transit for this and other 
speedily end one of the longest defaults, following perhaps countries, while Great Britain took 68,000 tons direct, 
the most discreditable episode in Spanish-American | It thus appears probable that England is Czechoslovakia’s 
history. best customer for sugar, with Austria next with 8g, 070 
tons ; Switzerland third, with 56,560 tons; and Italy next, 
with 36,240 tons. Last October 78,599 tons were exported 
(as against 18,549 tons in October, 1922), this going 
principally. to Great Britain, Switzerland, Austria, and 
Hamburg (in transit). Considerable efforts are being 
made by the Government still further to increase the area 
down to sugar beet, though there seems to be no chance 
of an immediate return to the conditions prevailing in 
the epoch-making year 1912-13. 
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Shipping Developments.—In the Economist of October 27th 
attention was drawn to the formation of an Anglo-Russian 
shipping company. Russia was represented by the 
Soviet Government, the Russian Co-operative Union and 
Arcos, and on the British side Messrs Furness, Withy 
and Co. were prominent. This 50-50 company has been 
successful in its operations, and during the last month or 
two a large number of steamers have been chartered from 
the Black Sea ports to load grain for the United Kingdom 
and also Germany. Now the Russian passenger traffic to 
and from Canada and the United States is to be put on a 
better footing, and an agreement has been signed between 
a group of British, Canadian and other steams 1ip com- 
panies for the purpose of developing this important trade. 
The Canadian Pacific Railway, the Canadian Pacific 
Steamships, Limited, the Cunard Line, and also the 
Anchor Line are representative of Canadian British ship- 
ping interests, and they are very prominent in the new 
undertaking, which will have on the board three Russian 
directors, representing the Soviet Government, which will 
receive a capitation fee for every passenger shipped. Thus 
both the Russian passenger and cargo trade will be closely 
identified with the leading British shipping interests, who 
will provide the necessary shipping, as obviously the re- 
sources of the Russian merchant marine will be very 
limited for years tocome. In other directions the outlook 
in the homeward freight markets is much more cheerful 
than it was some time back, and shipowners are looking 
forward to more active markets in the coming vear. 





China Clay.—A correspondent writes :—English china 
clay, or colloidal clay, or kaolin, or ‘* White Wealth oi 
the West,”’ as it is variously called, is obtained mainly in 
Cornwall, near St Austell, and to a less extent—about 
10 per cent. of the whole—in Devon. Although widely 
distributed over the whole world, the best quality is 
probably found in Cornwall. It occurs in most European 
countries, in China and Japan, India, Australia, Canada, 
Federated Malay States, Africa, and the U.S.A. In man) 
of these countries it is at present mainly of geological 
interest, and has not yet been commercially exploited. 
The principal countries in which it is of commercial im- 
portance are Great Britain, Germany, Czecho-Slovakia, 
Portugal, China, Canada, and the U.S.A. New deposits 
are continually being discovered, among the more recent 
being those of Canada and Mexico. In view of Its man} 
uses in a great variety of industries, particularly in the 
paper, textile, and pottery industries, it is probable that 
increasing attention will be given to its production 19 
various parts of the world. Beside the main uses alread) 
noted it is also of value in the manufacture of soaps and 
soap powders, water softeners, sewage purifiers, metal 
and plate cleaners, stove and boot polishes, toilet powders, 
cosmetics, and numerous other commercial products. In 
spite of the almost total loss of two large markets 10 
Russia and Germany, and a falling off in the American 
demand, the china clay trade iias steadily increased this 
year. There has been of late a considerable amount o! 
undesirable speculation in the trade, and numerous com 





The Czechoslovak Sugar Industry.—Czechoslovakia is 
the chief European country which has exported sugar 
since the war, and the present scarcity of the commodity 
in the world market lends added interest to a considera- 
tion of production in that country of recent years. The 
following table gives a brief résumé of the situation, and 
is based on official Statistics published in a recent aumber 
of the Gazette de Prague :— 


SvuGar Propvction. 


Seatonat Sugar panies have been formed and shares offered to the public 
Ac e. Treated. Prod “i a. m - i tion, no 
Year. (In esioeen) (In Metric = These “companies ’’ have had no solid foundati 


1912-13 .... 317,717 .... 9,381,551 .... 1,423,071 
1918-19 .... 200,557 .... 4,190,406 .... 623,744 


1919-20 .... 182653 .... 3,426,476 .... 507,417 
1920-21 .... 192,864 .... 4,200,341 .... 717,239 


1921-22 .... 191893 .... 3,461,664 .... 520 
1922-25 .... 184591 .... 4,385,186 .... 744.448 


These statistics show clearly how great has been the 
reduction in the cultivated area and in the vield of recent 
years as compared with the position immediately before 
the war. It must, however, be borne in mind that the 
year 1912-13 was well above the pre-war average. The 
reduction is more marked in Slovakia and in 
Moravia than in Bohemia proper, while the number of 
factories has remained much the same throughout the 
period under review. The relation between internal con- 
sumption and the export surplus during the post-war 
vears has been as follows :— 


(In Metric Tons). 
Internal 


men of practical experience behind them, and very - 
the properties so highly extolled in the prospectus 74 
been situated in out-of-the-way localities. Such = 
prises, of course, are best left well alone. On the . 
hand, the genuine old-established companies have ~ 
strongly urged to give more attention to on 
and propaganda. They have an excellent product tone 
pose of, probably the best in the world, and it 's wide 
sidered that much more could be done, in view of Its kets. 
range of uses, to extend its sales in the world vy i 
Facilities for overseas trade have been increased 
recent opening of the new jetty at Fowey—the nn 
port whence most of the export trade is done. ao Just 
port facilities are also contemplated at Falmout 1914, 
Ocean Wharves. Production and export for 1913 vas 
and the last three years are given in the —_ 


table :— eal 













; 1923 
Year. Consumption. Exports. | (First 6 
I i idinniascatsisentibindl 317.817 ses 160,605 1913. 1921, 1922. reas 
1919-20 eRe eee ee eee eee 330,624 eeee 340,516 |e 
500-31 iontraneaiions - = eeee 414,377 Snap 482,860 | 257,570 
PscGiiex ce. . 351959 522; 389160 ee... ae Te er 
pe ” eeee os ’ 
Of course, these figures do not correspond year by vear 41.940 “497,600 268420 
with the production figures given above, as allowance has ne —_ note _ 103.310 239,330 16500 
to be taken for stocks, while statistics of consumption — P och arn | 432.280 
and exports for any year should be compared mainly with | Total trade... »» | 905,260 | 895,232 250 736.990 
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The value of the total in 1913 was $1,069, 510, whilst 
that of 1922 was £,1,903,730, and for the first six months 
of 1923 it was £1,050, 530. Increasing attention is now 
being given in Cornwall to the important question of 
china clay research. It was announced ata recent meeting 
of the St Austell Rotary Club that the South-Western 
University College at Exeter proposes to undertake this 
research. There is urgent need for more information on 
the chemical nature of this mineral, especially with a view 
to discovering further uses. Its great value in the paper 
industry, which uses about two-thirds of the total output, 
was discovered ¥y chemical research, and the Germans 
used it for the manufacture of ultramarine, thus revolu- 
tionising that industry, whilst its use in the manufacture 
of alum, «ching powders, and other chemicals has led 
to an ever-increasing demand. On the engineering side, 
in the application of mechanical devices in place of hand 
labour, great advances have been made, e.g., the uses 
of hydraulic hoses for washing, steam navvies, portable 
conveyors, rock drills, and the new electric process for 
producing colloidal clay of a quite exceptional degree of 
fineness. 





Cotton Mill Shares.—Our Manchester correspondent 
writes :—Although very little is known outside Lancashire 
of the dealings in cotton mill shares, quite a big business 
is done from day to day in Manchester and Oldham. The 
weekly list of the Lancashire Share Brokers’ Association 
gives quotations and other particulars relating to nearly 
300 companies. Owing to the trade depression, the 
market during the past year has been dull and irregular. 
The following table gives comparative share quotations 
for 20 leading concerns, and it will be seen that in each 
case the value was lower at the end of 1923 than at the 
beginning. The shares of each company in the list are 
of the nominal value of £1, on which ros has been paid 
up :— 


Jan. 3, Dec. 27, 

1923. 1923. Fall. 

s a s d s d 
Arkwright, Rochdale...... 7 9 sees 2 Th eee 5 1h 
Boundary, Oldham e@essee 2 1g esses 1 3 @ese 0 104 
Cairo, Oldham....ccceccece 6 6 eeee 4 4 eeee 2 13 
Delta, Oldham eecccccceos 2 0 eeee 1 7 eeee 0 44 
Ena, i ae a 6 ease 1 6 eee 1 0 
Fern, Oldham .......sc00e 7 9 «eee 5 10h ..-. 1 104 
Greenacres, Oldham ...... 3 44 .... 1 104 eoee 1 6 
Hartford, Oldham cccoccce WS ccce FT © coor 3 3 
Ivy, Failsworth ....00.06. 2 9 wooo 2 4h ooee O 4 
Lees Brook, Oldham eereee 3 104 eeee 3 0 eee 0 104 
Malta, Middleton Junction 7 0 .... 6 10§.... 0 1g 
New York, Heywood ...... 5 6 .w.. 3 0 ... 2 6 
Oldham Twist, Oldham.... 7 9 sooo 4 3 coor 3 6 
Parkside, Oldham ace an ls eses 3 43 ine er 
Ram, Oldham ..........00 2 Mg... 1 G6 oe. O TH 
Stockport, Stockport...... 6 Ig .e.. 5 O woe 1 MQ 
Townley, Middleton eeeeee 6 0 eeee 3 6 eeee 2 6 
United, MR nc eeaas 5 6 eevee 3.635 eee 2 3 
Wellfield, Rochdale eeeeee 3 6 eeee 0 6 eenre a 0 
West End, Oldham eerces 5 3 cece 4 0 eeee 1 3 


During the last few months the directors of several com- 
panies have made calls upon the shareholders, and it is 
largely owing to the fear of more of this sort of thing that 
prices keep on a very low level. The stocktaking results 
for the past half-year, which will be announced in a few 
days, are expected to be rather more encouraging than 
the hgures published at the end of June. There has been 
a distinct improvement in the trading conditions for 
Spinners producing Egyptian yarns, but firms engaged on 
American cotton are still doing badly. 


' 





Brewery PusionAn extraordinary general meeting 
©! Hoare and Company, Limited, has now been called for 
next Monday in order to propose resolutions to give effect 
‘o that company’s side of the agreement for the purchase 
of the Lion Brewery Company’s business. Shareholders 
f the Lion Brewery Company have already agreed to 
the scheme. It is proposed to sub-divide each of the exist- 
ng 410 shares of Hoare and Company into 10 £1 
~'ares, and then to increase the capital to £1,252,500 by 
the creation of 500,000 additional £1 shares. Six of the 
directors of the Lion Brewery Company will, under the 
; eme, be appointed directors of Hoare and Company. 
“on preference and preferred shareholders are to receive 
~' per share in cash for their shares from Hoare and 


{ . . : 
“mpany, and ordinary shareholders are to receive 
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#1 2s 4d per share. The increased capital of Hoare and 
Company is to be issued to provide part of the cash, 
amounting to nearly £:1,000,000, required for the pur- 
chase of the Lion Brewery shares. Further cash will be 
raised for this purpose by the issue of £230,000 6 per 
cent. first mortgage debenture stock and #/47,500 income 
stock. This appears to be a reasonable fusion of interests 
which should meet the approval of both sides. 


British American Tobacco.—The report of the British 
American Tobacco Company for the year ended September 
30th last shows a further climb in profits. As will be seen 
from the comparative table below, the dividend is main- 
tained at 25 per cent., free of British income-tax, but 
that the payment requires considerably more than the 
30 per cent. distributed for five consecutive years, when 
the ordinary capital was much smaller :— 








1919. 1920. 


ee 





Sept. 30. | 1914. | 1917. | 1918. 
Piet | 


& |; & 
Profits, &c... 2,177,022 3,105,002 3,140,174 


Pref. div’nd| 188,297 
Ord, div’nd., 1,532,308 


Papo wae ees 
To reserve... 1,500,000] 28 aif’ ail” (pr 
Balance ..|Dr1043583| 746478 |1,038,87811,394,734 
Br’ght tor'd! 1,913,902 1,780,222 1,966, 78, 727,778\1,634 _laes 
Carr’d for’d) —_ 930,319/2,526,700!3,005,578/4,400,312 1,636,463/1,890,188) 3,276, 


A year ago £1,222,000 was withdrawn from the general 
reserve of £,1,500,000 set up in 1914 to provide against 
possible losses arising from the war. The balance in 
hand of £3,531,846 is a remarkable figure, and it must 
be assumed that the directors will enlighten shareholders 
as to their intention at the annual meeting to be held on 
January roth. Assets are slightly lower at £32,446,044. 
The balance-sheet, however, does not tell us the true 
position of the company. The most important item is 
‘‘ Investments in associated companies,’’ £ 15,620,375. 
It would be well to know what is meant by this item. 
Unless it is possible to know the amount of actual assets 
represented by this sum, the balance-sheet to those with an 
inquiring turn of mind presents a blank. Yet the auditors 
state that the balance-sheet ‘‘ is properly drawn up so as 
to exhibit a true and correct view of the state of the com- 
pany’s affairs.’’ It is surely time that either the wording 
of the certificate was altered or that more informative 
details were given. Ina case !ike this it is almost a waste 
of time to speculate as to whether adequate reserves have 
been accum tated. Stocks at £5,466,394 are £616,881 
higher. Casi. amounts to £.4,247,040. The balance-sheet 
will be found analysed in our usual column. 










































The Rand Dividends.—That the distributions of the 
Witwatersrand gold mining and finance companies for 
1923 would compare favourably with those of the pre- 
ceding year was a foregone conclusion, seeing that the 
earnings of the first half of 1922 were seriously affected 
by a disastrous labour conflict. Indeed, having regard to 
the advance in the gold premium, some weeks ago there 
was talk of ‘‘ bumper ’”’ distributions in respect of the 
past six months. In the event these expectations have 
not been altogether realised. Most of the companies have 
declared distributions at a larger rate—in several cases 
a much larger rate—than 12 months ago. For example, 
the final instalment of 25 per cent. on the part of that big 
consolidation, the City Deep, makes a total of 45 per cent., 
or exactly double the amount paid in respect of 1922. 
Similarly with the Springs Mines; while the Brakpan 
aggregate is 42} per cent. in place of 20 per cent. In 
these two cases, however, no interim payment 
was made in 1922, and Robinson Deep’s dis- 
bursement of 6s upon its ‘‘A’’ shares reduces 
the arrears to 14s. On the other hand, the Wit- 
watersrand Deep dividend for the past six months is 
less than that of December, 1922, even allowing for the 
74 per cent. ‘‘ special’’ dividend then included as the 
proceeds of a deal in ex-enemy shares. The rate of the 
Witwatersrand Gold (Knights) has been slightly reduced, 
although the total for the year exceeds that of 1922. 
During the past session the Consolidated Langlaagte has 
been absorbed by the Langlaagte Estate. Some dis- 
appointment was nevertheless occasioned by the failure 
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of the latter company to maintain the percentage declared 
for the first half of this year. The appended table sets 
out the June and Decembcr declarations of 1923, the 
December declarations of 1922, and the totals for the two 
years :— 











cael Dec., | Total, | June, Dec., | Total, 
many: 1922. | 1922. | 1923. | 1923. | 1923. 
ilies ineliprealdiy lhipilahaa tacit icenanesstoeeticiial 
‘oe i 7 e % % % 0 
Aurora West ......000% -—. - aoe. | 5 | 10 | 15 
DEE. besectccesss| De 1 @ i @ | 224 424 
CREED cecetcccce - 20 | 37) | 2 | 2 45 
Consolidated Lan, laagte a a eee ee Se 
Consolidated Main Reef 6+ St | le 6} 64 
Crown Mines........ | so | @ 274 | 40 | 674 
Durban Deep ......0. mR oe os 5 | 5 
Geldenhuis Deep...... «2 | o-» a ee ie 5 
Geduld Proprietary.... 10 | 16% | 113 | 16% | 273 
Government G.M. Areas 30 so {| 6306, 650 | 
Langlaagte Estate .... 74 74 | #+10 | 74 | 173 
Meyer and Charlton .. 50 100 | 5O | 50 100 
Modderfontein“‘B’ .. 55 8 | 50 £460 | 110 
Modderfontein Deep .. 70 120 | 60 | 80 | 140 
ere oe “7 | on... to , 10 
New Kleinfontein ....; .- | +. 4 oF | 26 1 2 
New Modderfontein ..| 50 70 | 60 50 | 100 
New Primrose ........ 5 | 5 ee 5 | 5 
New Unified .......... oe ie: ok” be 5 5 
Nourse Mines ........ S4 74 | Ss? . 2 8} 
Robinson Deep“A’’... 4 44) 4 6/ | 10) 
Rose Deep.......0--05| 6% | 113 | 6 | DW | 1% 
Spring Mines.........-, 15 | 15 | 12 17 30 
Sub Nigel ....seeeeees| 33 7, 3; 3 7a 
Van Ryn Gold ........ 74° 123° | 74° ae 
Van Ryn Deep........| 30 40 | 2 274 | 52% 
Village Deep ........ ie 74 -_ %) 5 | 10 
Witwatersrand Deep ... 20 , 25 | 7 | 7% | «+415 
Witwatersrand Gold ... 15 yn a 124 | 27% 
Anglo-American ......| 7} | Te | los oo Te 
Central Mining........! 33° 74" | 6}* §* |; 113° 
Johannesburg Consold., .. 7$* | 2s -» | 129° 
New Era Consolidated. 124 2 ee 173 | 174 
Rand Mines ..........| 80 100 60 60 120 
Rand Selection Corpn..| 224 | 224 ee o | BO 





* Tax free, 
This table does not include declarations made at dates other than 
June and December. 

An interesting feature is the re-entry to the list of several 
companies absent for several years—the Durban Deep, 
Geldenhuis Deep, Kleinfontein, and New Unified, which 
have disbursed nothing to their shareholders for some 
little time. This year’s declarations on the part of the 
Aurora West represent maiden distributions upon a reduced 
capital. As regards the finance undertakings, while there 
is no actual declaration by the Anglo-American, a dividend 
of 10 per cent. has been officially foreshadowed. The 
absence of any increase in the case of the Rand Mines 
gave the market a nasty jar, a repetition of the 80 per 
cent. announced in December, 1922, having been con- 
fidently looked for. It is understood, however, that the 
directors have on the present occasion followed the policy 
of distributing only the moneys received as dividends, 
retaining for financing purposes profits on realisations. 





Mexican Mining Affairs.—The annual statements lately 
submitted to the shareholders in what is known as the 
Camp Bird group—writes our mining correspondent— 
may be described as of a mildly encouraging character, 
although nothing more. In the case of the Santa 
Gertrudis, a dividend of £100,000 from the operating 
company was, except as to a few thousands, absorbed 
by interest, taxes, and depreciation. The cash position 
indicated by the balance-sheet is not a particularly robust 
one. As regards developments, it is only natural that 
there should be a further shrinkage in the ore reserves in 
the company’s original mine, which is approaching ex- 
haustion. In the El Bordo Group, operated on a profit- 
sharing arrangement, the results at depth in what ap- 
peared to be the most important property failed to main- 
tain their earlier promise. On the other hand, good dis- 
coveries have been made in the Dos Carlos, a group of 
claims adjoining the company’s original area, which have 
been acquired on lease. The Santa Gertrudis holds 
£60,000 7 per cent. notes, and 247,250 41 shares in the 
Mexican Corporation. This undertaking has a large 
interest in the Fresnillo silver property at Zacatecas, also 
other holdings. The Fresnillo comprises a low-grade sur- 
face mine and a deep-level mine. The latter was worked 






















by its former owners for the richer ores, and go ; 
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unwatered by the present company has shown 


valves than the surface mine. At the end oj 
ore reserves in both properties were computed at 
tons, containing 56,200 ozs gold and 

silver. Of late the capacity of the mill 
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6,873.00 
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creased to 3,500 tons per day, and a further expansion j 


in course of arrangement. As a result of | 


ast vear’: 


operations, the local company converted a substantia] 
debit balance into a small credit. The English compa 
—now entitled to one-half of the profits—benefited accor. 


ingly, but the transactions are not reflected so cle 


arly as 


they might be in the accounts. The Camp Bird hola 


some 750,000 shares in the Santa Gertrudis, and 


5 


- 


50,005 


in the Mexican Corporation. No dividends being pai; 
thereon, the company’s profit and loss account shows 
small deficit. There would seem little hope of an each 
resumption of dividends on the preference shares. Ye 


another annual statement is that of the El Oro Mining ; 


I 
nd 
aa 


Railway Company. For some time past this enterprise has 
fared poorly under both headings; indeed, doubts hay 
been entertained as to whether the dividend of 
cent., tax free, which had been paid for the previous six 


10 pe 


years would be forthcoming upon the present occasion 
In the event, the company has declared a distribution a 
one-half that rate. The report shows that the actual net 
profit would practically have covered the usual dividend— 
recent preceding distributions, by the way, have been | 

a conservative basis—but the company is financing a sub- 
sidiary undertaking which is opening up the Noria silver 
mine in the State of Zacatecas. Already substantial sums 
have been provided for development, and a_fturthe 
£110,000 is expected to be required for equipment. 
Towards this the El Oro Company has _ appropriated 
£30,000 out of the past year’s balance. The position with 
regard to the properties of the two undertakings is that 
the limits of exploration on the El Oro have now been 
almost reached, and while the ore reserves have been 
maintained at nearly a year’s supply, there is a distinct 
falling off in values. In the near future, consequently, the 
El Oro Company will be dependent upon its interest 9 
the Noria. Developments at the latter are considered ‘0 
warrant the acquisition of the lease upon the terms agree 
In connection with the declaration of its .maiden dividend 


agreed. 


of 15 per cent., the San Francisco Mines has announcte 


that the net profit for the past financial year am 
£137,300, of which £19,000 will remain to go forwat 
Practically all the shares under option have now 9 
751,300, and the 


called, raising the issued capital to 4 


cash balance to more than a quarter of a million. | 

moment the intrinsic position of all these yrngi , 
; ‘ » snare 

rather overshadowed by the revolution, and the : 


holders are having an anxious time. 
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UNITED STATES—FEDERAL BUDGET—NOVEMBE? 


FOREIGN COMMERCE. 


(FROM OUR CORRESPONDENT. ) 


New York, December 14° 


PRESIDENT COOLIDGE’s message to Congress 
transmitting the third federal budget prepare: 


. ; ot} ted rece 
new system, contains a summary of estimarec © 


this wees, 
{ under i 


nts 
ie 


. . next fiscal year: 
and expenditures for the current and the next nscai ys) 


compared with the actual figures for the fisca 


June 3oth last. It also presents detailed comp 
appropriations for the present fiscal year o— 
1924, and estimated appropriations for the next fi “7 
which will end June 30, 1925. The following CoP . 

table gives the actual figures for 1923, and the es! 


for the 1924 and 1925 fiscal years :-— 
BupGet SUMMARY. 
(Exclusive of postal revenues and postal expenditures guid BoD P 
———eeee—————eEE——eEeEEeEeEeEeEeE—EeEEE gS — —“watis ated, 
meee, a. 


—— 














$ Son? 
I RE Ee a ee 3,693,762,078 5.894 OT a8 
Total expenditure (including reduction, 3,298,080,444 5,562,9% 
of the public debt required by law to 
be made from ordinary receipts) 
Excess of receipts ........++ covccccers 
4 


395,681,634 329,639,624 | 
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Actual, 
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$ 
007.13 
697.4 
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007 135. 
697,478.00 


x8 657,40 
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In the budget presented a year ago, an excess of ex- 
penditures over receipts approximating $274,000,000 was 
forecast for the 1923 fiscal year, whereas an excess of 
receipts .totalling $309,657,460 was actually realised. 
rherefore, an excess of receipts over expenditures amount- 
ing to only $180,g00,000 was estimated for the current 
fscal year, but revised estimates now indicate a surplus 
of more than $329,000,000. On the same basis, an excess 
of receipts, in the sum of $395,681,634, is predicted for 
the fiscal year ending June 30, 1925. Concerning the 
postal service, an estimated deficiency of $24,679,673 is 
included in the estimated ordinary expenditure for the 
fiscal vear 1924, while it is estimated that postal expendi- 
tures for the 1925 fiscal year will exceed postal revenues 
by more than $2,000,000. The foregoing table shows 
a pr wressive decrease in revenue over the years compared, 
but a larger reduction in expenditures. Most of the items 
of expenditure show decreases, but there are increases for 
the Department of Justice, due to a change in the practice 
under which estimates are presented, and for prohibition 
enforcement, owing to the need of a larger field force. A 
supplementary estimate of appropriations for $20,000,000 
for additional vessels for the coastguard service to deal 
with liquor smuggling more effectively will shortly be 
presented, and this, if granted, will be followed by another 
for about $6,000,000 for personnel for the same purpose. 
Such items supply further evidence of the tremendous 
cost of prohibition enforcement, which must be borne, of 
course, by the taxpayers. The budget shows that, along 
with the reduction in governmental expenditures, there 
has been a gradual lessening of the public debt, the reduc- 
tion for the last fiscal year amounting to $613,674,342, 


and bringing the total down to $22,349,707,365 on June | 


soth last. Owing to the favourable condition of the 
lreasury, President Coolidge strongly recommends a re- 
vision of tax laws as suggested by Secretary of the 
Treasury Mellon, to effect a reduction of income taxes 
by taxing earned income more lightly than that 
from business or investments, by reducing the 
percentages of the normal tax and by lowering the 
surtaxes, beginning their application at $10,000 
instead of $6,000. He also urges the repeal of taxes on 
telegrams, telephones, and leased wires, and = of 
the tax on admissions, and a revision of miscellaneous 
taxcs, which are annoying to taxpayers and difficult to 
collect. On the other hand, he proposes certain amend- 
ments which would cause some increase in total revenue. 
[he changes advised would reduce taxes by more than 


300,000,000 a year, it is estimated, which is considered 
well within the probable surplus. At the same time, the 
. c a ™ ie - . . 

President emphasises the fact, previously pointed out 


by Secretary Mellon, that it would not take much to 
exhaust the margin, and that any programme of new 
expenditure on a large scale would make tax reduction 
impossible for many years. He discusses the soldiers’ 
bonus at greater length than he did in his annual mes- 
sage, declaring, among other things, ‘‘ the Government 
has no money to distribute to any class of its citizens 
that it does not take from the pockets of the people, 
and the payment of a bonus to millions of our former 
soidiers could only be accomplished at a cost to the 
“hole community, including the veterans themselves, far 
( utwe ighing the benefits intended to be conferred.’’ That 
Plain statement by the chief executive cannot be miscon- 
strued. It means. that any soldier bonus legislation 
Which may be enacted will be vetoed by President 
Coolidge. And it seems: unlikely that enough votes could 
_ mustered in Congress to repass such a measure over 
NS veto. 


Pre liminary foreign trade returns for November, issued 
oy the Department of Commerce, make an exceptionally 
interesting exhibit. Exports last month were valued at 
a ‘},000,000, the highest figure since February, 1921. 
‘erchandise imports, valued at $292,000,000, were 
“ightly less than in October, and about equal to Novem- 
er, 1922, The November surplus of exports over im- 
oo amounted to $112,000,000, a sum greater by 
®=4,000,000 than in the corresponding month of 1922, 
“nd with the exception of last September the largest 
oe excess of exports in two vears. The export 
sures would seem to explain the big increase in Great 
‘Ti'ain's import trade last month, and to throw consider- 
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able light on November's sharp decline in sterling. In 
its bearing on the foreign exchange situation, mention 
should be made also of the heavy goid imports into the 
United States last month, the total reaching $39,757,000, 
an amount exceeded in only two months during the past 
two years. For the eleven months ending with Novem- 
ber, this country has received $290,137,000 in gold and 
has exported in that period only $27,931,000. Silver im- 
ports last month totalled $5,269,000, and exports 
$8,775,000. 





FRANCE.—STATE EXPENDITURE—BUDGET—BANK 
OF FRANCE CONVENTION —PRICES. 
(FROM OUR CORRESPONDENT.) 
Paris, December 26. 

Botu the Government and the great Parliamentary Com- 
missions are facing the problem of the nation’s finances 
with energy. The past week has been marked with a 
large amount of serious work, and it is now clear that, 
in spite of the temptation afforded by the pending 
elections, the Poincaré Government is determined not to 
compromise the countr;"’s vital interests in order to secure 
capital for use in the coming contest. It has also been 
made clear that the responsible leaders of the country are 
determined that further rigid economy and increased pro- 
duction shall be made the main factors in bringing about 
the financial restoration of France, and that the time has 
come when a firm stand must be taken against everything 
in the way of further inflation and against further borrow- 
ing. How further borrowing is to be avoided in view 
of the present situation remains to be seen. 

The manner in which the Government on Saturday 
handled the question of the demand made by State 
employees for an increase of their ‘‘ extra allpwances for 


the high cost of living’’ from 720f a year. to 1,80of, 
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which has been the subject of several ugly-looking public | many of the present-day industrial an 
manifestations lately, gave ample proof that the national | in this country :— 

expenditure is now being very seriously controlled. The|~ ~~~ ——————sYS—CSaYSYsS > 
Finance Commission recommended that temporary in- 
creases of the allowances, ranging from 50 per cent. of 
the present figures downwards, and involving an addi- real (htsier, MOP .......... 
tional expenditure of 290 millions, should be granted] Wheat (Paris), 10 kilos ........) 3700 86.00 
(instead of the 882 millions involved by the demands _ SERB cesve eee m5; we 
made), and that a Commission should be appointed to 

consider, before the end of 1924, a general revision of 






d economic factors 















ake 



















S 282.75 
salaries. On a vote of confidence the Government secured il L lasp 
from an unwilling House a vote of 339 against 211 in its ee  occces ax 
favour. The final articles of that part of the Ordinary seni ws 
Budget for 1924 which were last year left for future} ige\ {fine too kilos 202 1 aun 
decision by the Chamber were then adopted by 502 votes ns (Lyons), per kilo .......... 33000 
against 68. Aluminium (Paris), 100 kilos .... ma 
The Ordinary Budget for 1924, according to the report ee oe “**| eee 58650 
presented to the Senate to-day by M. Henry Bérenger, a -_— 
now works out as follows :— Lead (Paris), 100 kilae cee. on 
Francs. Zine (Paris), 100 kilos .......... 790.75 
Estimated revenue......eseseeesees+ss 23,950,000,000 Mme dy —— ssececeocecs 2x4 
” expenditure eeeeeeeeeereee 23,382,000,000 Rubber ) per kilo 60000006 118 
—Few0nm00 | eM Salo ea ob tna a 

” a 8), 08 
= CUTPIRS cccccccccccccccess 568,000,000 Colle oil (Paris),100 kilos ...... ae 
é Linseed oil (Paris), 100 kilos .... 310.05 
This result, M. Bérenger states, has been arrived at | Nitrate of soda, 100 kilos........ 102.90 
. ‘ "1 . r (Paris), 100 kilos...... pace 180.00 
thanks to the increased yield from taxation, which has] Hides (Marseilles), 100 kilos .... 626.00 
exceeded the Budget Estimates for 1923, which were tee erie Em eves ae 
drawn up last June (and regarded in some quarters as tooO| Superphosphate (M.), 100 kilos. . 2.00 


optimistic), by 750 millions, in spite of a reduction of 
about 600 millions in the amount received from the special 
tax on war profits. This windfall will enable the 
Treasury to meet the extra expenditure voted on pensions 
and for increasing the pay of the State employees. The 
Rapporteur claims that the economic situation of the 
country on the eve of the New Year is very favourable. 
In French foreign trade, which showed a deficit of 
23,000,000,000f in 1920, there is now a balance between 
imports and exports; while, if the amount spent by 
tourists in this country be also taken into account, there 
is undoubtedly a balance in favour of France. These 
facts, he claims, however much they may be in opposition 
to the recent renewed fall in the exchange value of the 
franc, mark the real financial situation of the country. 

The convention with the Bank of France, which was 
approved by the Chamber last week and by the Senate 
to-day, and in which the amount by which the advances 
made to the State by the Bank are this vear to be reduced 
(“‘ exceptionally *’) by 80 millions only (instead of by 2,000 
millions, as laid down in the agreement of December, 
1920), has been the subject of much criticism. © The 
opinion was expressed in the Senate that the recent fall 
in the franc (which has again fallen over two full points 
this week) was due in part to the reduction in the amount 
paid back to the Bank. 

In his latest reply to his Parliamentary critics, last 
Friday, M. Poincaré again insisted that the material re- 
sults of the occupation of the Kuhr are proving more and 
more satisfactory. For 1922, he stated, the Reparation 


Commission demanded the delivery of 55,000 cubic metres | purpose by the Republic would have repaid the whole 19 
of timber (of which they received only 35,000 cubic metres) | trillion paper marks Treasury Bill debt due on one 
and 200,000 telegraph poles (of which only 130,000 were | ber 15th, when the discounting of Treasury Bills por’ 
delivered). Since the occupation of the Ruhr began | and left 9 million Rentenmarks over. According t ae 
159,600 cubic metres of timber had been seized, with an] Frankfurter Zeitung, 92 trillions of the Treasury Bi 
approximate value of 27 millions, and 117,000 cubic} were, in fact, redeemed by November 3oth. If this © 
metres have already been delivered to the sinistrés, while | port, which cannot be checked in view of the non-appea® 
the 1914 timber, most of which has already been sold, | ance of Reichsbank returns, is Correct, 109 million _ 
represents another 80 to 100 millions, to which must be | tenmarks of the maximum 300 million Rentenmarks =. 
added a further 12 millions for 149,000 cubic metres of | interest credit is unused, but the Rentenbank 's ~ 
timber set aside for the devastated regions. Sulphate of | obliged to advance the balance for any purpose ” a 
ammonia delivered in 1922 amounted to 27,249 tons, signed in the law. It appears that negotiations 0? 7 
valued at 21,206,140f ; the stocks seized since January 1st | matter are proceeding. Meantime, the Government : 
amounted to 55,000 tons, valued at about 47 millions, of trying to raise money by issuing Rentenmark oer 
which 43,000 tons had been sold, to a value of 36,000,000f. | Bills, which, as they mean taking Rentenmarks out re 
In 1922, 792,000 kilogrammes of chemical products and] circulation, do not involve new inflation. The bills 2 
dyestuffs, invoiced at 588,000f, were received as Repara- | for 14 days and 3 months’ terms, in values of rs 
10,000 Rentenmarks, interest between § ard 9 Pe 


tion payments in kind; this year 5,500 tons of these pro- : “ment 0 
ducts have been seized, of which 2,000 tons had been sold per annum. The bills will be accepted in —— = 
taxes. It is not certain whether the money ™@T 


for 13 million francs, 1,500 tons had been attributed to . ment, 
Igian reparation account, and 2,000 tons to France. take up enough of these bills to save the Gover . 
which is without money to pay salaries OF to pa) 


The following list of comparative prices of the principal that 3 
materials. The over-confidence which assumed hole in 
mere 1,200 million Rentenmarks would stop te 








GERMANY.—FINANCES—NEW TAXES—CURRENCY 
AND PRICES—REIOHSBANK—TRADE—BOUBSE. 
(FROM OUR CORRESPONDENT.) 
BERLIN, December 22. 
Tue State financial position came to an acute crisis on the 
18th, when the Finance Minister appealed personally to 
the Control Board of the Rentenbank to grant him a sup- 
plementary credit beyond the 1,200 million Rentenmarks 
provided for in the bank’s articles of association. The 
Minister gave ‘‘ confidential information ’’ about expected 
State-financial developments in the next few weeks. This 
information has not transpired. The Control Board 
rejected the appeal on the ground that the granting of the 
credit would shake confidence in the Rentenmark. The 
g00 million Rentenmarks 6 per cent. interest-bearing 
credit which the bank was obliged to grant Was 
exhausted earlier than was expected as a result of 
the continuation of the Ruhr troubles _ after 
the abandonment of passive resistance, and as 4 
result of the week-long Cabinet crisis, which delayed 
intended measures for speedy collection of taxes. 
The other 300 million Rentenmarks non-interest-bearing 
credit had, according to law, to be utilised for rep@- 
ment of the State’s paper mark Treasury Bill debt to - 
Reichsbank, i.e., ultimately for calling in of paper mar 
notes; but the 200 million Rentenmarks demanded for this 


commodities in France in July, 1914, in 1920 (the year of 
highest prices), and since will be useful as explaining 
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December 29, 1923. 


coment 
the finances until the Budget was balanced is inexplic- 
ble. 

. The decade report of receipts and expenditure for 
November 1oth-2oth has not yet appeared, but the Finance 
Ministry has managed to get out the tax receipts state- 
ment for November. The statement shows a consider- 
able improvement, but not enough to alter materially the 
fact that Germany has no net revenue after cost of collec- 
tion is deducted. The improvement lies in the fact that 
taxes yielded 370 times as much as in October, whereas 
the gold exchange rose only 80-fold. The total tax yield 
was 33,009,363 billion marks. Once more the customary 
swamping of all past figures by the last few days’ figures 
is shown by the fact that the whole eight months, April- 
November, yielded practically the same nominal sum, 
33,098,248 billion marks. The Bourse transactions tax 
(owing to increase of rates) yielded in November 6,450-fold 
as much as in October. The whole value of the Novem- 
ber tax yield at the average exchange of the month was 
about $15,000,000. 

The second tax decree under the Empowering Law has 
been issued. About the third, which includes the impor- 
tant Rents Law, and presumably a prohibition against 
even partial restoration of former gold mortgages, differ- 
ences within the Cabinet exist, and possibly the decree 
will not appear this year. The second decree abolishes 
certain old taxes which have ceased to yield any values 
worth mentioning, including the property tax 
(Besitcsteuer), the increment of property tax (which was 
put through by Erzberger as a permanent tax), the emer- 
gency levy of 1919, and the income and corporation income 
taxes for 1920 and 1921, as far as these are unpaid. It 
regulates the unpaid part of income-tax for 1923, estab- 
lishes the new income-tax for 1924, reforms the property tax 
(Vermoegenssteuer), which replaces the above-mentioned 
Besitzsteuer, amends and puts the succession and capital 
yield taxes on a gold basis, increases the motor-car tax, 
and provides for penalties for late payment. Although all 
taxes are now in gold marks, the penalty is 5 per cent. 
per fortnight of delay. Other taxes are also dealt with. 

It is remarkable that though the Government has 
reverted to gold-mark taxes, it publishes no estimates of 
yield. An unofficial newspaper estimate is that all the 
above-mentioned taxes will yield 600 million gold-marks 
in the first quarter of 1924. The Cabinet has appointed 
a Commission to bring about savings. A plan is on foot 
to reduce the membership of the Reichswirtschaftsrat to 
half in order to save money. A smaller R.W.R. would 
probably work more rapidly. 

he currency is still a mystery and a puzzle. As ex- 
change Stability for the paper-mark is still maintained, 
necessarily the Rentenmark must be considered as stable 
at 10/42 of a dollar, that is as a gold-mark, but price 
stability within the normal fluctuation limit of gold prices 
has not been attained. After the sharp price fall there 
has been a new considerable rise, not yet shown in the 
indexes. Meat in a few days rose nearly 50 per cent., and 
some articles which have no big open markets rose much 
more. The prices of unnecessary goods are often in- 
credibly high; for instance, middling good silk costs So 
~ marks ’’ a metre (the word ‘‘ Rentenmark "’ is no longer 
used in trade; the “ mark ’’ now means 1 Rentenmark, or 
! billion paper-marks, or, in calculations, 1 gold-mark) ; 
at 20 marks (about 22s) are just now being sold Christmas 
trees which before the war cost at most 2 marks, and for 
empty paper boxes, with printed pictures, for sweets, 
W hich Germany up to 1914 flooded the world with at 1d, 
's demanded 5 marks. While a certain moderation in 
food prices is enforced by the fact that for such things 
there are big open markets, the wildest ideas about 
currency values appear to prevail in narrower special 
markets like the above; the public, ignorant or careless, 
Pays for a paper box as much as for 2 Ibs of butter. 

These anomalies will disappear, but it becomes every 
day more doubtful whether (even apart from the State 
financial question) a non-convertible paper currency like 
the Rentenmark can maintain a fictitious exchange so far 
above its buying power. The public, however, treats the 
Rentenmark with complete confidence, pointing out, with 
perfect truth, that now English currency is “ below” 

erman; some country banks refuse to give more than 
1 Rentenmarks for 20s (the official rate is about 18} 
Rentenmarks), and this means that on parity the United 
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appointed Reichsbank 
originally against the Rentenmark experiment, but he did 
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States dollar is also “ below ’’ the German mark, and that 
the German mark is considerably above a convertible and 
freely movable gold currency. 
fact, again published a communiqué affirming that this 
is the condition in Zurich Rentenmark dealings. 
newspapers inform their readers that the Rentenmark 


The Rentenbank has, in 
Serious 


irculation may be indefinitely increased without damaging 


its value, because mortgages providing the necessary 


security may be imposed on certain kinds of property so 
far exempt. The comment on all this is that if the 


Government does not put the finances at once in order 
and check talk about inflation, and if simultaneously the 


new price-rise cannot be checked, the Rentenmark’s 
‘laim to be a gold-mark is bound to be exposed by facts. 
The Currency Commissary Herr Schacht has _ been 
President. Herr Schacht was 


much to save the new currency. He continues, however, 


to stand for the immediate founding of a gold-mark 
credit bank. 


The Reichsbank has again not published 


its return. A Berlin newspaper professes to know that 


between November 15th (date of the last return) and 


November 30th the bank's holding of commercial bills 
rose from 39} to 347 trillions of paper-marks. The 
Reichsbank is lending Rentenmarks at 10 per cent. for 


bills and 12 per cent. for advances on “ wertbestaendig ”’ 


basis, which means that the borrower guarantees the bank 
for loss due to possible Rentenmark depreciation. October 
trade was, in metric tons: imports 2,914,900, against 
3,419,800 in September; exports 1,183,300,000, against 
1,142,600. Imports of wheat, maize, and oil seeds 
heavily fell; exports of iron and machinery rose. Coal 
imports were 1,493,900 tons, against 1,601,g00 tons. 
Values are not given. A_ slackening in the rate of 
deterioration in business is officially reported. On 
November 15th only 6 per cent. of industrial firms and 
companies reported business “ good ”’ as against 47.7 per 
cent. a year before, while 72 per cent. against 18 per 
cent. reported “ bad,’’ the others being “ fair.’’ 

The Bourse has suspended work for a week. The chief 
recent feature is the complete collapse in bond quota- 
tions, due to the semi-officia! statement that State loans 
would continue to be treated as pure paper-mark securi- 
ties. Some of these have fallen to a seventh of their 
highest quotations. A long list of towns have given 
notice to repay on this basis their pre-war gold-mark 
debts. This repudiation of debt is identical in substance, 
though different in form, with that of Soviet-Russia ; but, 
thanks to the form, it has made no great stir. In fact 
it was inevitable, and it ought to have been foreseen by 
the foreigners who bought German fixed-interest securities 
almost up to the last. 








ARGENTINA. — BETTER OUTLOOK — BUT SOME 
REASONS FOR PESSIMISM. 


(FROM OUR CORRESPONDFNT. ) 
Buenos Aires, November 27. 
By a Government decree the Minimum Price Law, which 
for a short time served to check all purchases of cattle by 
the freezing companies, has been declared in abeyance, 
and there is every reason to hope that its impracticable 
provisions will not be revived. It now stands revealed as 
a political rather than a practical measure, and with this 
sudden check to normal buying and selling removed, prices 
for all horned stock are firm and breeders decidedly more 
optimistic. The general outlook for cereals, and indeed 
for most Argentine produce, is also better, money is cheap 
as well as abundant, and on superficial inspection one 
would be warranted in saying that prospects, taking all 
in all, are very bright. As will have been gathered from 
the speeches of the chairmen of the great Anglo-Argentine 
railway systems, traffics are greater than they have been 
for several years, with even bigger figures in prospect. 
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Nothing has occurred to check the progress of the coming 
harvest, and business as a whole should be well content. 

Unfortunately this is not so. Importers are pessimistic, 
partly owing to the new Customs laws and partly because, 
good tidings from the rural regions notwithstanding, 
orders are small and collections slow. The new duties, 
which are to help home industries not as yet past the 
embryo stage may benefit the Treasury, but will certainly 
limit the volume of import business done. Indeed, it may 
well be that the higher taxes will in some cases lessen the 
Customs receipts, and the new Minister of Finance, on the 
law being passed for the second time by the Deputies, 
made a special appeal for certain increases to be omitted 
on this account. Exactly how the matter stands is still 
uncertain in the case of cotton cloth, sugar, and one or 
two other items, but the general opinion is that the law 
as passed adds 60 per cent. to the tariff values of 1906, 
over and above any subsequent additions made thereto, 
and increases by 25 per cent. the specific duties on ad 
That it will add to the cost of living in 
general, however much it may benefit local industry, is 
scarcely denied, since everyone knows by experience that 
local manufactured goods—e.g., clothing, small wares, 
smal! hardware—-sell at prices which are only infinitesi- 
mally less than those of the foreign article, usually of 
better finish and intrinsic quality, they seek to replace. 

Another cause for pessimism on the part of importers 
is the state of the exchanges and the general feeling of 
uncertainty regarding the general financial outlook. This 
is reflected on business in many ways, nor is the situation 
improved by the little information obtainable regarding 
the Government’s plans for handling its ever-growing 
debts. The shipment of some $5,000,000 U.S. in 
sovereigns to New York on November 23 per s/s Ameri- 
can Legion took some 41,100,000 from the gold held by 
the Banco de la Nacién on behalf of the Conversion Office. 
This gold will be sold in New York and the proceeds em- 
ploved in buving exchange on London wherewith to meet 
the January service of the external debt. Carried out 
under the sanction of this vear’s Budget Law, which 
authorises the Government to extract gold from the Con- 
version Othee for the purpose of avoiding the loss in 
exchange which purchase of remittances in the open 
market would imply, it is the second direct diminution of 
the total amount of gold held in or to the order of that 
institution, and, with the legation balances, makes a total 
of 





























































outlay. Granted that this is in a sense a theoretic. vie, 
of the matter, and that nobody expects to see the nation.. 
Government go back on the three hundred oda millios 
dollars of State Railway bills and commitments which ar 
extant, the fact remains that it is no easy matter to dix 
count such paper, and, when taken, as much as 9 per cent 
is asked for the accommodation in certain quarters, i 

Much as one must regret it, there is to-day a manifea 
intention on the part of the national G ernment to pac. 
laws having as their end a more in.co-» 
ing business by the State. Not, 
view to material profit accruing to . cather 
owing to a mistaken belief that suca « . de made 
to yield greater benefits to Argentine t.. <>) production 
as contrasted with foreign interests. That the basic idea 
is utterly false, and that the whole interests of the foreign 
banking concerns, foreign only in name and in capital, 
are completely bound up with their ability to meet Argen. 
tine needs and assist in the promotion of Argentine pros. 
perity, need not be laboured here. One can but wait and 
see what the future will bring, hoping that the sound and 
eminently Argentine policy which has marked the enter- 
prise of all the leading Anglo-Argentine banking institu- 
tions will by its very results, which are patent for all to 
see, outweigh the plausible but fallacious theories of the 
newer school of Argentine economists, whose well-meant 
but dangerous conclusions in favour of the so-called 
‘* nationalisation ’’ of every form of industry and capital 
are quoted as sufficient warranty for deserting the esta)- 
lished order of things for what one cannot refrain from 
terming new and perilous experiments. Cereal prices 
meanwhile remain firm. Spot wheat is $13 Arg. paper 
the 100 kilos. Maize $10.15. Linseed $25.50, with 
$19.80 for January, all the foregoing being Rosario prices, 
which are 0.50 cents under Buenos Aires for wheat and 
maize, and $1.50 less for linseed. The latter crop is 
being cut in the northern regions, but wheat is rather 
behindhand, and there will be little of the new crop avail- 
able during the first half of December. Wool is very firm, 
and all lots coming to market are snapped up at once. 
Rivers wool has touched $30 Arg. paper, and all grades 
provided they are clean and free of seed, burr, Xc., are 
bringing exceptional figures. It is not expected that the 
clip will be much above 250,000 bales, which is unusually 
small. Exchange is still weak, 38} banks’ sight draw- 
ing on London, and $141 on New York. 


pass 
-ontrol of bank. 
‘oserved. with a 


valorem goods. 


some $9,000,000 gold utilised in exchange transactions 


during the last three months. 





Therefore it cannot be won- | _ 
dered at that private individuals are asking why Govern- 
ment should be the only beneficiary through the partial 
abrocation of the emergency legislation under which the 
abstraction and shipment of gold from the Conversion 
Ofhee has been prohibited for the past nine vears. It is 
stated that the Minister of Finance has received advan- 
tageous offers of open credits in London to a total of 
4,1,200,000 for six-monthly periods at the rate of the day, 
to be utilised as and when required by the Argentine Gov- 
ernment. Further details are not vet available, but it 
should be understood that figures such as those named are 
trifling when compared with the amount of the floating 


debts, as far from settlement as ever, despite the fact that 


advantageous renewals of $2: 
4 


DENMARK.—EXCHANGE REGULATION—COMMODITY 
PRICES—OVERSEAS TRADE. 
(FROM OUR CORRESPONDENT. ) 

CopENHAGEN, December 15- 
As might be expected, the beneficial effects of the ex- 
change equalisation preceded the actual application of the 
measures decided upon. For a long time sterling Was 
quoted at 24.10, and subsequently the rate settled at 24.5% 
or Kr 2 below the maximum rate early in November. 
This favourable development was first and foremost due 
to the psychological impression made by the stabilisation 
plans, which quickly resulted in arrangements being made 
in London for a credit of £2,700,000 and $10,000,000. 
The agreements were made with Barclays Bank and 
Hambros Bank, while the National City Bank of Ne® 
York took part in them. ‘ail- 
According to the agreement the credits were made “ 
able from December 15th, leaving an interval during =. 
any intervention in the Copenhagen exchange wie 8 
would have to take place in a different manner. How a 
such steps were necessary only at the start, when “ 
Nationalbank effected pressure on the market by can 
of its reserve holding of foreign exchange. This ha ae 
considerably increased during November, and ase of 

to about Kr 37,000,000, appearing in the balance-s™™, 
the bank under the heading ‘* Correspondents Abroad. the 
Subsequently it has been possible to_ ponerse f 
sterling rate at 24.50, apparently without intery oro 
importance and independently of the credit a a 
abroad. At the same time the exchange ™ar “official 

become decidedly settled, and this is not due to 0” 


$25,000,000 six-month treasury 
bills have been made recently at 3} per cent. per annum. 
Even the much-discussed $60,000,000 U.S. loan, which 
fell due on October 1, and for which temporary accommo- 
dation was accepted in New York until such time as the 
definitive bonds could be placed in that market, is still 
reported as liable to rejection if, before the beginning of 
March, the bankers and the Argentine Government do not 
agree ; while local indebtedness in Argentine paper dollars, 
save for a few millions repaid out of the improving Cus- 
toms revenues to holders who cannot, or will not, renew 


on the Government terms, stands where it did. 
the situation improved b 


ort 


Nor is 
ed by the categorical pronouncement 
Argentine equivalent to the Attorney-General in the 
matter of bills drawn by the State Railways. On that 
functionary’s decision as they stand they are not a Govern- 
ment charge. They have been drawn ultra vires, and 

« the public departments of Argentina have only bor- 
rowing powers when the same have been specially con- 
ceded by Congress, or special loans authorised, the 

onal Government is not, constitutionally, liable for the 
department’s commitments over and above its ordinarv 


<1 


me ee ers it © 
restrictions of any description. In all ean 
desired to avoid such measures, and eneet® Fionalbank, 
operation has been established between the \4 
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the leading private banks, and the more important ex- 
hange dealers. Thereby better information as to the 
demand is made available before the official quotation is 
syed. At present the fluctuations before and after the 
quotation—W hich takes place on the exchange at 2 p-m.— 
are far less pronounced than before, as a rule quite in- 
significant. The dollar rate, which reached its maximum 
of 6or early in November, has now dropped to 5623. 
However sterling is still regarded as being the leading 
exchange, and the sterling rate is particularly important 
to Denmark. The exchange conditions are now looked 
pon with a certain optimism, and it is generally believed 
that it is the intention to avoid drawing against the facili- 
ties abroad if possible. Under the present settled con- 
ditions this should not be required. 

The wholesale price-index of the Finanstidende shows 
a rise during November from 207 to 210. During the 
month the items “foodstuffs”? and “ other 
showed rises from 200 to 205 and from 211 to 213 respec- 
tively. On December 1, 1922, when the total index figure 
was 182, the corresponding figures were : foodstuffs 181, 
other goods 183. The Fimanstidende states that the rise 
in the level of wholesale prices during November, in spite 

the improvement of the krone rate, must presumably 
have some connection with the fact that the Danish krone 
is still considerably underrated in proportion to the leading 

changes. 

The balance of trade for October shows a deficit similar 
to those of the previous months, viz., Kr 32,000,000. As 

epee with September the imports weve increased by 
Kr g,000,000—-from Kr 168,000,000 to Kr 177,000,000- 
ind the exports by Kr _ 10,000,000, 1t.e., from 
Kr 135,000,000 to Kr 146,000,000. For the first 10 
months of the vear the imports aggregate 
Kr 1,611,300,000 and the exports Kr 1,294,000,000, of 
vhich the re-exports amounted to Kr 64,000,000, making 
in import surplus for the said part of the year of 
Kr 316,700,000, or an average monthly import surplus 
approximately corresponding to that for October. 


p id ‘? 
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JUGOSLAVIA.— BANK FAILURES — BUDGET— WAR 
DEBT — FOREIGN TRADE — NEW  S#¥IPPING 
SYNDICATE. 

(FROM OUR CORRESPONDENT.) 
BELGRADE, December 8. 

Tite shortage of money is still very acute, and has been 

sponsible for the c closing down of more businesses and | 
the failure of several banks. The ‘* Balkanska Banka ”’ 

o! Zagreb came first in the early autumn, followed by the 

‘ Beogradska Ujedinjena (United) Banka,’’ a fusion of 

‘vo Belgrade banks, the ‘‘ Beogradska Komisiona 

Banka ’’ and the ‘‘ Bosnian Deposit Bank ’’ of Sarajevo. 

iheir failure is not surprising, considering how rapid!) 

new banks sprang up during the inflation period (Belgrade 
ind Zagreb alone have 14 banks founded since the war) ; 
has vast amount of speculation on the fall of the dinar, 
and the consequent placing of capital in immovable 
property. The effect of the failure of these banks on 
economic life has, however, been very small, while the 
quidation of the numerous frozen credits mi iy do some- 
ing to ease the shortage. During November nearly 
2,500 bills of exchange were protested in Belgrade alone, 
a number nearly as large as that for the first six months 
the year. The renewed efforts of a number of business 
men to induce the Government to remedy the shortage 

»v inflation have failed, in face of the firm stand taken 

_the Minister of Finance and the weight of public 
Opinion. 
The Budget is ready and balanced, both receipts and 
expenditure amounting to 10,344 million dinars. Up to 
© present, however, it has not been brought before 

Parliament, owing to the obstruction of opposition 

members in the Financial Council. Most of the receipts 

‘re provided from indirect taxation (Customs, tolls, 

Guties, &c.), 3,000 million dinars; State monopolies, 2,500 

million; communications, 2,000 million; and direct taxa- 

tion, 850 million. Most of the expenditure is claimed by 
Ministries of Communication and of War (over 2,000 
milion each). In addition to the budgetary provision, 
france is to grant 300 million frances for the equipment 

of the army. To the Ministry of Finance is allotted 1,500 
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million dinars, which includes, besides ordinary .expenses, 
the payment of interest on all internal and pre-war 

The hs sagen of war loans, 
has again come to the fore. 
with ena Britain, 
£:23,634,677, while 
start in December or 


be delayed 


loans. 
lor some time in abevance, 
Discussions were resumed 
and the debt provisionally fixed at 
the delegation to the U.S.A. should 
January. The matter, however, may 
again owing to the stoppage of German 
Reparations in kind, which has caused great excitement 


in Government and financial circles here. The Govern- 
ment shares the French opinion that the payment o! war 
debt should depend on Reparation alivantin s. The Bul- 


garian indemnity has been finally fixed at 300 million 
leva, half to be paid in kind (mostly coal) and half in 
cash, at the rate of 4.90 leva to the france. 
The first import figures for some time 
published recently :-— 
(In Millions of Dinars.) 
Import. Export. Tons Exported, 


have been 


ea on: om: TS 
1923 (. anuary- ‘March) coos 3,500 oe LSD oe 537,478 
» (April-June) ....00. SE os 738,84) 


The 1,276,319 tons, worth 3,334 million dinars, exported 
during the first half-year of 1923 show a large increase 
as compared with the 912,534 ie worth 1,960 millions, 
exported during the first six months of 1922. The 
statistics, however, fail to give an exact picture of the 
relation of exports to imports for, owing to faulty ad- 
ministration, a large amount of Reparation deliveries 
(which are, of course, not paid for) were entered as 
imports. Experts calculate that the relation of exports 
to imports during the first half of 1923 is something like 
Q5 : 100. 

~ Hopes are entertained of a favourable trade balance for 
the latter half of 1923, which is the export season. 
Exports should be furthered by the future Commercial 
Treaty with Austria, which is now being negotiated, since 
Austria takes more than one-third of Jugoslav trade. 
Preliminary steps for the negotiation of Commercial 
Treaties with Hungary and Albania are also being 
undertaken. 

An event of considerable importance is the formation 
of a new Shipping Syndicate, to comprise the ships 
belonging to the Stdte and those of the Serbian Shipping 
| Company. The capital will be 150 million dinars, 51 per 
cent. being subscribed by the State and 49 per cent. by 
the company and private shareholders. This syndicate, 
when formed, will be the largest on the Danube. 








BULGARIA.—THE NEW PARLIAMENT— WAR CLAIMS 
—THE CREDIT POSITION—-FOREIGN EXCHANGES 
—TRADE IN 1922. 


(FROM OUR CORRESPONDENT.) 


Sorta, December to. 
Tue new Chamber of Deputies held its opening meeting 
on December oth. The Government, with 200 seats out 
of a total of 287, appears to have a large majority, but 
these figures do not prove what its real position wil! be 
in Parliament, since this majority has been obtained in 
consequence of the votes of representatives of at least five 
political parties composing the so-called “ Sgovor,’’ which 
is a political agglomeration that might well be considered 
as merely temporary. The problems which will be put 
before that majority at the very opening of the debates are 
of such vital importance, and many of them so complicated 
and difficult to face, that the Government group will need 
the close and unselfish co-operation of all its supporters. 
To what extent this will be possible, with the Partia- 
mentary habits of the country what they are, 
foretell. : 

It seems fairly certain that 
occupy a very 


nobody can 


financial 
predominant place in 


questions will 
the debates, and 
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Ketters to _the Editor, 


ANALYSIS OF BALANCE-SHEETS : IND, co 
ALLSOPP. OPE AND 


TO THE EDITOR OF THE ECONOMIs?. 





Bulgarian finances certainly do deserve the closest atten- 
tion. No Budget has been made for the current financial 
year, and the necessity of a clear and courageous examina- 
tion of this question is an imperious one. The political 
unrests of June and September, the subventions given to 
the State employees, and the payment of reparations have 
together placed a serious burden on the State. On the 
other hand, the collection of taxes and duties, which was 
left in a chaotic state by the Agrarian Government, has 


Sir,—On pages 1101 and 1126 in your issue of Decem. 
been almost continually hampered by the unsettled 


ber 22nd you give these balance-sheets in detail, and the 


political situation in the country. The repairs and upkeep | following comparison 1s aig tad because both of the 
costs of railways and roads require immediate and con- | companies have approximately the same capital :— 
siderable expenditure. The question of the salary of State PR COOPE. acon A LESOPP. 
employees has not yet found its rational solution, although Properties sLeceyssosseccsssece MAMRAND)| Beepention «...-............. ai. 
an expenditure of Leva 800 millions has already been made SeerE enna ovosnvenener = Foags investments .. ssoeneeees wo 
for that purpose since June gth. ; Government investments...... ie’ Recsrament investments... =a 
The settlement of the Jugoslavian claims as regards | C8! y-s.csccrssscreeeese eres £ i" 562,00 
repayment of war requisitions has at last been arranged | Creditors and beer duty ...... 655,000 | Creditors and beer duty ...... 489,000 


after hard and difficult negotiations. Bulgaria has under- 
taken to pay: (1) 150 millions leva in gold bonds in four 
instalments, i.e., 30 millions leva on May 1, 1924, 
40 millions leva on May 1, 1925, 40 millions leva on 
May 1, 1926, 40 millions leva on May 1, 1927, taking 
100 leva as being equal to 4.90 gold francs and 5.18 gold 
francs equal to 1 dollar. Payment is to be made in 
lreasury gold bonds guaranteed by the National Bank. 
(2) 75 millions leva in cereals as follows :—3o millions leva 
in wheat, 45 millions leva in maize, the delivery of the 
wheat to be effected before June, 1924, and that of the 
maize before April, 1925. (3) 75 millions leva in coal to 
be supplied—20,000 tons between June, 1924, and June, 
1925, 30,000 tons between June, 1925, and June, 1926, 
55,000 tons between June, 1926, and June, 1927. The 
repayment of expropriated owners of real estate and of 
holders of Bulgarian State bonds possessed by Jugosla- 
vians has also been arranged. Negotiations with 
Roumania on similar matters are now in course, and will 
quite certainly lead to a definite setthkement in the very 
near future. 

The Finance Minister appears to be taking his 
previous promises quite seriously. The Act which 
established a Devisenzentral has been amended in a very 
practical and efficient way, which will certainly render 
export transactions easier, and at the same time prevent 
the unnecessary inflation of demand for exchange at the 
Bourse. At the same time a credit of Leva 150 millions 
has been arranged through the Banque Agricole on behalf 
of the agricultural co-operative societies, with a view to 
enabling them to give a larger extension to the corn trade, 
while the sum of Leva 600 millions has been distributed by 
the National Bank to industrial, trading, and export enter- 
prises. Facilities have also been arranged for industrial 
enterprises to pay their Excise and other taxes out of the 
proceeds of their relatively cheap credits obtained from the 
National Bank. 

The general situation of trade, however, remains uneasy, 
owing partly to a great scarcity of money and partly 
to the constant rise of the foreign exchanges 
during the last two months. Sterling now stands at about 
655 leva, and the dollar at 152 leva. Owing to the poor 
demand for tobacco no foreign sales have been made for 
the last two or three months, and the foreign bills, which 
were expected to become available from that source, have 
not appeared on the exchange market. The payment of 
recent imports of foreign goods, however, have led to a 
heavy demand for sterling, francs, and other exchanges, 
and this situation will probably last for a month or so 
more. With such abrupt changes as have occurred the 
cost of living has been increasing roughly in proportion 
to the general rise in foreign exchange quotations. The 
only good result of this state of things which is worth 
mentioning is the revival of the corn trade and the export 
of cereals and flour to Constantinople. Prices are accord- 
ingly firm, and considerable activity is noticeable in that 
line of business. 

The official trade statistics for 1922, which have just 
been published, are as follows :— 


(In Millions of Leva.) 
1921. 1922. 


Tea «see 4,038 
ee a, occe 4,330 


As we had anticipated, these final figures show a favour- 
able balance of trade for the first time for many vears. 


The above figures show that Ind, Coope have liquid assets 
of £740,000 to meet liabilities of £655,000, while Allsopps 
have £732,000 to meet liabilities of £489,000. 

Among Ind, Coope’s assets, £375,000 figures as good- 
will; Allsopp’s goodwill figures at £700,000. 

At the same time Ind, Coope have written off (p. 1101) 
£395,000 for ** depreciation ’’ since 1914, while Allsopp 
have written off £590,000; so it would appear to the 
ordinary lay mind that Ind, Coope’s goodwill is more than 
written off, whereas Allsopp’s should stand at £110,000, 
One can only guess that this *‘ depreciation ’’ is charged 
in conformity with income-tax requirements instead of 
being written off goodwill, because it can hardly be con- 
tended that the properties owned by both of these com- 
panies to-day are less valuable than they were in 1914. 
Under these circumstances it seems unreasonable to sug- 
gest that Allsopp directors have been ‘* somewhat unwise 
to increase the ordinary distribution without attempting to 
reduce the goodwill account, which continues to stand at 
£700,000.”’ Sir Barclay Peat, the chairman of Allsopps, 
and Messrs Turquand Youngs, the auditors, are generally 
held to be past masters in conservative finance. 

G. oF. 

[G. S. P. is not justified in assuming that the items 
of £395,000 and £'590,000 respectively allotted to “ de- 
preciation ’’ since 1914 can be regarded as equivalent to 
‘* writing down *’ goodwill by these amounts. These figures 
include repairs to and maintenance of premises, deprecia- 
tion of plant, machinery, casks, &c., and depreciation of 
leasehold properties—items some of which must have been 
very heavy in the boom years when prices were high. It 
G. S. P.s interpretations were correct, it would not be 
very flattering to the gentlemen he mentions, for it would 
mean that they had been parties to a transparent device 
for evading income-tax.—Epitor, Economist. | 


ALCOHOL. 
TO THE EDITOR OF THE ECONOMIS1. 


Sir,—In regard to your editorial comment of the 15th 
inst., I think you will be the first to admit that “ the dis- 
advantages of certain restrictions upon individual liberty 
are so wide and go so far beyond mere personal incon- 
venience as to outweigh any advantages possible. ” 
this, we have ample practical evidence from those coun 
tries which have adopted nominal Prohibition ot alcoholic 
beverages. ‘biti 

That Prohibition-—as in the case of every prohibition 
which is opposed to public common sense—exists 00 pape 
alone. Its first result is to place difficulties in the ey 
the very people who do no harm with such beverages” 
namely, that vast majority of moderate consumers con- 
stituting the normal population of most civilised countrie 
The last class which Prohibition prevents from satisfying 
its needs is that happily small and_ still decreasing 
minority of excessive consumers—the very class for _ 
improvement Prohibition is theoretically designed. oo 
people can and do to any length to satisiy th 
cravings. If they be wealthy they can do so with — 
of fair quality by paying the price—if they be — wend 
satisfy their needs with poisonous liquor obtained 
obviously undesirable conditions. itical 

The real effect of Prohibition is a purely hyportta! 
one—it pretends to have disposed of the problem by 
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favourite method of the professional social reformer, 
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demands upon man-power ; and the incredible complexity 


namely, the passing of a law which enables good people to} of modern industry, which will not lend itself to any clean 


salve their consciences by saying that they have settled the 
question. I am quite sure that so sound a paper as your 
own will not be found after careful consideration in the 
ranks of the supporters of such an unreal ‘‘ remedy ”’ as 
Prohibition, either general or local, for a disease which 
undoubtedly did exist on a serious scale in this country at 
one time, but which is steadily and rapidly curing itself by 
reason of improved social conditions and the good sense 
and sanity of our people.—Yours faithfully, 
C. R. VENNER. 
Ash Croft, High View, Pinner, Middlesex, 
December 18th, 1923. 


Books and Publications. 


THE CONTROL OF LABOUR IN THE WAR. 

Tue wars of the past, whilst they may have had profound 
ultimate effects on economic and social life, did not involve 
the mobilisation of the whole resources of the belligerent 
nations as did the Great War. In the world conflict 
which ended less than five years ago the organisation of 
the non-combatant ponulation for purposes of production, 
for example, was, in a sense, as important a factor as the 
organisation of the armed forces. A war which took for 
naval and military service about five and a-half million 
people subjected the economic system to a_ strain it 
could not possibly bear. The requirements of this enor- 
mous fighting machine, as regards food, clothing, equip- 
ment, arms, transport and all the thousand and one things 
indispensable in modern warfare, had to be met by a 
reduced working population. Capitalism broke down 
under the weight of this burden, as might have been anti- 
cipated, for no economic system devised to meet the needs 
of the norma! times of peace could be expected to meet the 
abnormal needs of war. It was temporarily superseded 
by most rigorous and drastic regulation, administered 
under a system of collectivist bureaucracy. If it be no 
argument against capitalism that i: failed in war, it is 
no argument against Socialism that the hastily-devised 
expedients on centralised collectivist lines did not long 
survive the Armistice. 

_ But it is clear that the vast economic machine of war- 
time directed towards a single end holds as many lessons 
for economists and publicists as the war itself does for 
students of military operations. The economic system is 
certainly not static, and as it adapts itself to the complex 
needs of modern life it may usefully draw upon the 
experience of the war for light on what might be done 
and what should be avoided. An indispensable prelimi- 
nary to reflection on these problems is a study of the 
facts. These have been admirably presented by Mr 
Humbert Wolfe in his volume on “ Labour Supply and 
Regulation,’’* a noteworthy contribution to the important 
Economic and Social History of the World War, pub- 
— by the Carnegie Endowment for International 

eace. 

Such a series is itself an indication of the importance 
attaching to the economic and social aspects of the Great 
M ar. Ina series of this kind no volume is more essen- 
tial than one devoted to the organisation of the civilian 

man-power ’’ of the nation, and no one is more compe- 
tent to write such a volume than Mr Humbert Wolfe. 
The book is a sober and cold presentation of the facts. 
What is the story which is unfolded? In its way it is as 
remarkable as any story of the war period. The best 
utilisation of the available civilian workers for the produc- 
tion of munitions, of the necessaries of life and of goods 
for export was not a simple problem. As Mr Wolfe 
Says: “* In the normal world a thousand disturbing factors 
have to be taken into account, of which a few are the 
unwillingness of the nation to submit to absolute discip- 
line; the unreadiness of the authorities to handle the 
nation even if it is prepared to exhibit such unexampled 
docility ; the impossibility of estimating, during the 
astonishments of war, what at any moment will be the 
degree of importance to be attached to. . . . the dominant 


By Humbert Wolfe. 











* “Labour Supply and Regulation.’’ 
+ 1923. 10s 6d net. 


Clarendon Press 


and simple divisions without suffering decay of the whole 
organism, any more than will any other living body.”’ 

The problem of labour supply and regulation requires 
a central State machine equipped with experience, know- 
ledge and the necessary power. But when the war broke 
out no such machine existed. The Local Government 
Board, the Home Office and the Board of Trade all in 
their different ways were charged with labour policy, and 
none of them had any real control over or relation with 
the recruiting departments of the War Office and the 
Admiralty. Nor was this all. No central department 
wielded the necessary authority to regulate labour supply 
and labour conditions. \‘Vhat made the task more diffi- 
cult was the fact that all the pressing problems of labour 
supply and regulation had to be tackled at once, and 
every problem had its implications which were in effect 
new problems. The question of labour supply was dealt 
with at first by the Man-Power Board and ultimately by 
the Ministry of National Service. Labour regulation was 
a much more complicated business than labour supply. 
Labour had to be distributed and made as mobile as pos- 
sible, production had to be made continuous, restrictions 
on output eliminated, maximum output obtained by the 
determination of the optimum hours of work and the 
establishment of proper working conditions, and wages 
controlled. 

The success which was ultimately attained, though by 
no means unqualified, was a testimony to the strength of 
the national purpose during the war to the character of 
the British people and to the British genius for organi- 
sation. When the war broke out the rush of recruits to 
the Colours created serious gaps in the skilled labour 
supply of the country. When this was realised steps 
were taken to draw a ring round the necessary civilian 
labour supply. As more men joined the Colours, efforts 
were made to tap every possible source of labour supply. 
Women were attracted into industrial employment, 
workers were brought from abroad and from the 
Dominions, men were released from military or navat 
service, and even enemy prisoners were pressed into ser- 
vice. But this did not make good the wastage created 
by recruitment. As Mr Wolfe points out: ‘‘ Those who 
had gone to the Colours were in many cases the most 
skilled and the strongest, and no substitution could 
replace their skill, their experience and their physical 
strength.'’ The question then presented itself of making 
intensive use of the available labour. This was solved, in 
part at least, by the Munitions Code. Even this was in- 
sufficient, and after prolonged negotiation “the trade 
unions agreed to forego their practices which, designed to 
safeguard the employment of their members, could dur- 
ing wartime be regarded as restricting production.”’ As 
a result of this agreement and its subsequent statutory 
enactment, “dilution,’’ i.2., the introduction of semi- 
skilled and unskilled men and women upon skilled men’s 
work, became possible and was widely carried out. 
Further, there was the establishment of various mobile 
corps, such as the War Munitions Volunteers, and the in- 
troduction of a measure of “ industrial conscription,’’ pro- 
viding that no man could leave nis employment without a 
certificate of consent from his employer under pain of six 
weeks’ unemployment. Finally, the wages problem had 
to be settled by new methods owing to changed circum- 
stances. 

Many mistakes were made; many new difficulties were 
created; and ofttimes the new and cumbrous machine 
creaked and joited. But on the whole it worked. It 
worked, however, not because of its perfection but in spite 
of its imperfections, because there was a conscious national 
purpose behind the efforts of the people, and the elaborate 
State mechanism which was devised was brought into 
being step by step as a means to achieving that purpose. 
In other words, industry became a public service with a 
public motive. But what people are prepared to accept in 
face of the over-riding considerations of national safety 
and independence, they are not prepared to accept during 
the humdrum days of peace. And, consequently, there 
can be no projection into peace times of the complex 
organisation of war time. Nevertheless, there is food for 
thought when the country is no longer in the throes of 
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war in the sense of national unity attained during the war 


under the inspiration of a national purpose in industry. BA RC Y “ 
Mr Wolfe’s book encourages reflection and speculation ; LA Ss BANK 

but it would need a volume as large as his own to deal LIMITED. 

at all adequately with the many lessons to be drawn from —_—— 


our industrial experience during the Great War. What Head Office: 54, Lombard Street, London 


is there to be learnt regarding the possibility of a larger 

measure of unified control, of standardised products, of cy A tle ; : $79,000,000 

the extended use of labour-saving contrivances? What RESERVE FUND F ; : Ce oee el 

did war-time experience teach of methods of wages regu- DEPOSITS (20m June, 1929) . £295 90g ee 
’ ” - 905, 


lation, of “ welfare work,’’ of industrial fatigue, of com- 


pulsory arbitration? What light did the war years throw FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 
168, Fenchurch Street, London, E.C.3. 


upon the value of the scientist and the economist in indus- 
try and of the State as a partner in industrial enterprise? 
We might continue this catalogue of thought-provoking 
questions almost indefinitely. But enough has, perhaps, 
been said to emphasise the need for much more study 
of war experience than has yet been given to it. After all, 
the story Mr Wolfe has told is the record of the most 
impressive experiment in industrial organisation this 
country has ever witnessed, and as such it ought not to lie 
forgotten. If we cannot enjoy the fruits of victory, we 
can at least profit by our own stupendous industrial efforts 
during the process of achieving military victory. 






















Home Rails started well on Thursday morning, but Jaser 
in the day there was a reaction owing to nervousness with 
regard to the wages award, &c., result of the ballot. The 
prior charges, however, were fairly firm. Metropolitans wer 
supported, and Underground Income Bonds gained ittle, 
but Districts sagged. Argentine rails were all strong, and 
showed advance3, and Brazilians did nearly as well, but 
French Railway sterling bonds were flat. A rise of a point 
was recorded by Canadian Pacifics, but Grand Trunk Pacifies 
were unchanged. , 

The tone in the Oil market has been fairly good or 
advance in the price of crude oil, but Mexican Eagles were an 
exception. Few changes were marked in rubber shares. The 
recent good tone in industrials has been maintained, and, in 
spite of very slack markets, further smal! advances were re. 
corded, on the ground that signs of trade improvement are 
becoming more definite day by day. Textile shares were sup- 
ported, and many iron and steel engineering descriptions closed 
better, but in spite of considerable activity in tobacco shares 
there was little change in quotations. Nitrates were inclined 
to improve, and there were one or two good spots in the 
hotel and catering departments. Some banking and insurance 
shares were also good. ; 

The Kaffir market opened firm, but later on relapsed a little 
on Continental selling. Tin shares were neglected, and Tintos 
were dull, but Mexicans and Russians were both in quiet 
demand. 

We are officially informed that Mr Edward Walter Shotter 
was declared a defaulter upon the Stock Exchange on 
December 27th. 


LONDON’S DIRECTORY. 


We always regard the Post Office London Directory* 
as a reflection of the activities of the Metropolis, and an 
unique compendium of information. 

Within this volume of some 4,000 pages will be found 
the names and addresses of the inhabitants of London, 
classified firstly according to streets, and then in 
alphabetical lists as private residents, and thirdly, those 
engaged in professions, commerce, or trade. The classified 
trades section gives an alphabetical list of London’s pro- 
fessions and trades. Particulars of the establishments of 
the various Government Departments, with alphabetical 
lists of officials; the seating plans of the leading London 
theatres; and a transport and hotels section of all prin- 
cipal places throughout the country, giving hotels, railway 
stations, early closing and market days, &c., will be 
found in this skilfully arranged guide to knowledge of 
London. We confess that we are impressed beyond 
measure with the magnitude of the compilers’ task in pro- 
ducing this volume. Even those in search of the unusual 
will find a happy hunting ground in perusing the list of 
the callings of London's inhabitants, and noticing some 
ot the strange occupations. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— a 


Nominal Cash First Lia- 
Capital, Subscription. Sages. we 


£ £ 
Amount previously recorded .... ee ee 270,647,222 .. oe 


ISSUES OF THE WEEK— 


4% Treasury Bonds, by public 
tender, Dec. 21, £500,000, 
average price, £94 10s ........ oo §6=0 oe Ss«472,500 .. “ 








BOOKS RECEIVED. 


Assemblée Générale de l’Association Internationale pour 
la Lutte Contre le Chomage, Luxemburg, 1923, 
(Geneva) S. A. Des Editions *‘ Sonor,’’ 46 Rue du 
Stand, 406. 

The Nineteenth Century and After. January. 
Constable and Co., 3s. 


NATIONAL SAVINGS CERTIFICATES. 
Net Recerpts into THe Excnequer Week Envep Dre. 22, 1923. 


£ Ra. 
April 1, 1923, to Dec. 22, 1923, £13,300,000 .. Dr 250,000 .. Dr 250,008 
To Shareholders only— 
Commercial Bank of Australia, 343,046 
457,394 Ord., 10s, iss. at £1.. 228,697 .. 457,304 .. 114,548. 7) 
Kafue Copper Development, 
170,644 2s 6d Shares, issued 


(London) 








SEY Ss skuseead sk acaedeas® 21,330 .. 29,862 .. 29,862 
Rajawella Produce, 57,912 Ord., 
10s, issued at 12s 6d ........ 28,956 .. 36,195 .. 36,195 a 


STOCK EXCHANGE NEWS, 


SETTLING DAYS. 





Total to shareholders .... .. 523451 .. 180,405 .. HSM 


te “ £ 
Total offered for subscription for whole year— 971,393,173 


TICKET. | Account. = Snsndeawasadenunssse peines stoves se eoseevcoeesee  arRteTm 650 

January 9 January 10. eee oe beret etary ett oe. 388 78203 

; . . DEED «Sib baw cobs ocdb scabisenescgwenes sees eseoeeNenee 367,0779,09 
\ithough business in the stock markets has naturally been EE nih BGA bib dbase ndihecnswedhansenake teenes eterno? 1036 Cte 

Nh ; > 2 , 2 _ * 04,9" 
much re stricted not only by holiday influences, but also by pond CSOSe cetocccocnessonce Ssovedecascsnewenseusys tes 1318596010 
the uncertainty of the political outlook, the general tone has ee ee 


been surprisingly good, and there has been a tendency to- 
wards a general improvement in prices. When the House 
reopened on Thursday, there was a small investment demand 
tor gilt-edged stocks, which proved sufficient to harden prices 

several directions, including those of some of the short- 


term W ar bonds. India issues were also firm, but Irish Loans 
were inclined to be dull. 


ACTIVE SECURITIES. 

The following tables show the movements of the week in 
the more active securities of the various markets :— 

British and Colonial Government Securities. 


n 


The improvement in the france had i a ié $ 
tle effect on the prices of French bonds, which were practi- &s3 38 93 238 HE 5 
cally hanced > ene P 4 23 + Ss $i ae 
ally unchanged, but Brazilian bonds advanced on a sharp GSE Sk ge 105 05 ‘ 

recovery im the milreis, and Mexic:z ; were favourably , 1925-28... oo 955 oe Aust. 6% 1931-41...--- oe ® 
eee ene . " i Mexic in bonds were favourably War a Sct ae 7 ¥ : Canade’é % 1920-25. .100 on on ' 

ar. y rumours that the revolution had been suppressed. | Loans 5%, 1929:47 .. 9948. .1002,..+ } India ace Stock .... 653 + oe 
i cre Has also been some speculative interest in Russian (49, 1929-42.7100}..101h..+ 1. Do 7% 1926-31 **2 Sof. 100 aa 
descr ptions en the view that tr: de d 162, fe : . . Fundin Loan 4%. *. 87 ** 862 o— : To % 1932 bade ee 3 ~ 
samen sake it trade and political conditions are Victory Bonds 4%.... 914 .. 914 .0— 8 Do 44 %.---+seees et - hae 
ding, unese and Japanese bonds were steadv. Conversion Loan 34% 762;.. 764 ..+ 2, N.S.W. I 100 "12 aa 

- — : Se | ee 558 .. 554 ..— & Nigeria 6% “304 108 
* “Kelly's Post Office London Director ” - Kelly's | Ezish Land Stock 23% ne 56k co os | U.0f B.A. 6%1990-40. 104 «0 oY, 
Directories, Limited. 55s ectory, 1924." London: Kelly's |} Local Loans 3% .... 642 «6.644 ..— & Victoria %,1924-34. 101 “105 « °° 


W.Aust. 6 1930-40 ..105 + 
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Banks. 
° @. 5 > 5 
33 $2 35 £23 $2 933 
Ase Sa fm ass Si e#£ 
s B (£),t.pd.) 2% . 28 -.+ ds} Nat. BankofS. Africa 53 .. 53... .. 
oor Bk of nie a 192 .. .. | Nat. Prov. & Union of 
Liogds (£5 witm £1 , England (£20, with 
paid s-.sceseees 233.. 248 .+ | £4paid) .......... = 
Midland ({12, with Standard of S. Africa 
£2 paid) ......++++ 83... 8h ..+ &! (£20,with £5paid)..10§ .. 10) .. 
Nat. Bank of Egypt Westminster Bank 
(£10) .eeeeeeeeeeeee 244 .. 244 .— %: (£20, with £5 paid) 17} .. 17 .. .. 
Foreign Government securities. 
stine 5%, 1886-7..100 ..100 .. .- | Japamese 44%........ | a. ee 
fremian 6 % Guar. 82;.. 824 .- " Do4% MED visereee See os < 
Belgian 3%....-+++-- 69 .. 69 .. .. | siexican Cons, 1899.. 564 .. 54 sem 23 
Brazil 5% Fund., 1914 70).. 68 ..— 2} PeruvianCorp.Pref... 25) .. 233x..+ 3 
Chilian 44%, 189 .... =. Rn 454 SEE eh ennanene 87 .. 82..— 2 
Do TA% «oe ccccccece 106$..1064 .. .. | Portuguese(New).... 33. .. 33 
Chinese 5%, 1912 .... 66 .. 66 .. .. | Russian 5%, 1906....10 .. 11 ..+ 1 
Egyptian 4% «..s00- 73h.. 74 oot 4 Bpanish 4%...... — ro 63 ia ae 
French 5% ..cceceee 214.. 244... .. | Yeine (Dept.) 7% ....100} ..1004 .. .. 
Bb OE icc cnncscecs 203... 198 ..—- §; ‘damese TH ...cceee a) ae 
Greek 4%, 1884 ...... 454.. 484 ...- 3 
Tc ¢vaphs. 


Anglo-American A’ 23 ..23 ..— _| Marconi Canada.... & . & — A&A 
Marconi Wireless.... 2 ..2¢; ..+ ¢;| Marcon Marine.... 13 ..1iix. 


Colonial and Foreign Railways. 


Antofagasta Cons.... 844.. 85 ..+ 4! Leopoldina......... © 20 oe 22h oot 23 
B.A. and Pacific .... 714 . 734 ..+ 2 | Mexican Railway.... 9 .. 84 

B.A. Gt. Southern.... 20 .. 82 ..+ 2 Do Ist Pref. ...... 26 .. 26 oo 
Buenos Ayres West.. 71 .. 725 ..+ 14 SO” eS | ae | ae 
Canadian Pacific ....167 .. 169 ..+ 2 | San Paulo ..........135 ..134 ..—1 
Central Argentine .. 67... 684 .+ 14) United Havana...... 79h .. 80 ewe+ 4 


British Railways. 


Great Western, Ord...108}..1073 ..— 1 | Southern, Ord.“A”"’ .. 354.. 343. — 4 
Lond.& North-Eastern | BOGE. FB” .cccce Liz.. aa om 4 
5% Pref. Ord. .... 843.. 85 ..+ i) Do Pref. Ord. ...... , h.. oe 

Do Def. Ord......... 52§.. 313 ..— Do Def. Ord......... 382.. 387 .. 
Lond, Mid., and | Underground Electric. 
Scottish, Ord. ....1034..1023 ..— 8 (£10)...... coceseos 3fs.. 3 .o— os 
Metropolitan ........ 712.. 73 ..¢ | Do“A’ AN .....00- isc 8. 
Metropolitan District.. 55 .. 544 ..— 4 Do Inc. Bds. (£100)..1003..100 ..— 3} 


American Railroads, 


Chesapeake & Ohio .. 803 .. 89 ..— 4 | Southern ............ 42 43 + 1 
DEE sc casense<eueteees See OP Se. 2% Do Non-cum Pref. 76 .76 .. 
Do 4% Ast Pref. ...00- 344 22 34 we = 4 
Miscellaneous. 

Aerated Bread ({1).. 12;.. 14..+ oh | Imperial Tobacco ({1) 3y;.. 3y5.. 
Amal. Cottons ({1) .. 43.. 43.6 - Linggi Plantns.({1).. 1).. ly. 
Anglo PersianOil (£1) 2}... 2) .. .. EOREE Dl vcncnccexe BB ee Wkce 
Armstrong (Sir W.G.) | LeverBrs7%CmPf(f{1) I¢;.. Ip.. 

and Co. (£1) ...... %.. f.-— | Do8%CmAPrf(£]) lfy.. Ltn .. 
Ass.Ptind.Cement({l) 1 .. #4..— a | Do20%CmPfOrd(5/) fs.. feee -- 
Barker, John ({1).... 2j%.. 248 .+ #5| Lister (£1) .......... Tie Mike xs 
B’hamSmaliArms(f{l) 4.. 4.. .. | Lobitos Oilfields (fl). 6}... 6%..+ & 
Brazil Traction ($100) 45 .. 47% ..+ 23 | Lyons (J.) & Co. (£1). 4iy-0 Fhe. a 
British-American Magadi Soda({1 Ord.) «2 ty.em obs 

Tobacco ({1) ....++ 5 .. 5 «. .. | Mexican Eagle ($10), 93.  §..— «5 
Burmah Oi! (f1) .... 44).. 4% oo+ d| Pekin (2/)........000. | a o> < 
Coats (J.and P.) (£1) 3¢y.. 3¢:x.. «.. | Rubber Plantations 
Courtauide (£2) coco 3 co BF cece Investment (£1).... 14... 1%..+ & 
Cemerd (£1). .csesssce th.. &.. .. | Shell Tramsport(£l).. 3¢3.. 344..4+ *& 
Dorman, Long(f{1) ..  ¢:.. 73..— #4} Smithfield&Argentine 
Dunlop Rubber ({l).. 44... ys..+ &% Meat (£1) ........ Sue Ghee oe 
Fine Cotton Spinners United Dairies (£1)... li4.. 134..— A 
SEED oes chchekeeeeeee 244.. 244. .. | United Serdang (2/).. yy... os..— & 
Forestal Land({1) .. ldy..elaxx.. United Tobacco (£1). 34. 3x... .. 
Furness, Withy(£1).. ly; . 143..— &| Vallambrosa (2/) .... s)he. owe 
Highlands and Low- Vickers (£l) ........ i TBes oe 

lands Rubber (£1) iy - 1§ ..— gy} Watney Def. Stk..... 1654.. 167 ..+ 1 
Hudson's Bay(£l).. 54 .. 5h.. 4 

Mines. 

Brakpan (£1)........ Th ce Th ce oc [RE cccccccccece a3.. PH.t dt 
Broken Hiil Prop. (8/) ly «» 43... .- | Modderfontein(10/).. 44 .. ii ee és 
Chartereds (£1) .... 43. § ..— 4 Modderfon. “B’ (5/) 143.. 12 ..— 4 
Cons. Gold Fields(£1) #2. ?8. -. |Modderfon. Deep (5/) 23... 2}.. 
Crown Mines (10/) .. 2g .. 24% + ¢, | Premier Def. (2/6).... 5h we Shae «. 
De Beers Def. (£24).. llyg.. 11; .— 4 Rand Mines (5/)...... 398.. 26 ..— & 
East Rand Prop. (£1) +%.. + .+ 3s | Selukwe ............ - %..—x 
Geduld (£1) ........ 3x5. Syke Rio Tinto (£5) ...... 303 .. 30h ..— 4 
Gov,Goid Areas £1 64... 6%.. Spring Mines (£l).... 2¢4.. 2¢4.. .. 





MINING OUTPUT STATISTICS FOR NOVEMBER, 1923. 


———— 
























































Cunt, Gold Recovered. 
@o ; o ; 
| sg ss Value, Profit, 
Mill, | g Ss Mill S 5 Total. | 
} 5 SF } 
~_ SS 
Gold, 'Tons.| Tons. Ozs. Ozs. Ozs. | £ £ 
sritish Platinum .......... ce = 259 | (platinum)lll; (gold) ; 
Colombian Proprietary....| .. | .. si on 169 “ a 
Frontino and Bolivia ...... | 2,000 as s oe se 8,699 ee 
Do Marmajito .....| 510 .. ek Tan 8 2303, tw. 
London and Rhodesian....| 4,971 i “a e% - 4,256 “ 
BOU0 DOWNS 290 os asnessssete | 750 .. | .. | .. | S608 123,553) .. 
Output. Other Notes in Return, 
. Tin. | Tons. | 
Gurum PR rciteniebced 20 
Coal, ; 
Chinese Engineering ...... 55,330 Week ended Dec. 22nd. 
WN cent ecta se enmcs. 73,572 “ 
Miscellaneous. 


Mining ( orpn.ofCamada.. .. Lorrain production, 48,915 ozs. 

l Eve reoLytic Zixc.—Production during four-weekly period ended December 
ath, 5.470 tons zine. Silver lead product for shipment to Port Pirie for realisa- 
tion, containing 530 tons lead, 75,°02 ozs silver. 


—. 





Orders for the publication in these columns of the reports at 
Compony Meetings should be addressed to the Reporting Menager 
of the Economist, 3 Arundel street, Strand, London. W.C.2. 


THE ECONOMIST. 


eee 


1159 





WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 


(b) Week ended Dee 21, Week Ended Dec. 23,1923. Aggregate 51 Weeks 1925. 


(¢) Week ended Dec, Miles Total Total 
* Open. Passen- Goods, Otal Passen- Goods, >. 
22, 1925. ers,&c. & for cers,ac. & - 
bee | ts a 
| 2 3:4 z £ £ 
Great Western........ 3,745 | +210,000) 366,00C 576,000 13119000/17419000 30,538,000 
Lord, & North-Eastern) 5,702 371,000 833,000 1,204,000 21938000 36282000 58,220,000 
Deo same period 1922) 6,657 #407,00C 858,000 1,245 000 24092000:37688000 61,780,000 
Lond., Mid., & Scottish) 6,9634 +506,000' 932,000 1,438,000 31215000'44899000 765,115,000 
Southern eeceeadesese 2,127 +281,600; 126,400  403,C00 164626005,869.700 22,532,300 
Metropolitan (c)...... 794 35,967 3,897 39,864 1,641,330 189,226 1,830,556 
Underground E.R. (c). .. “a Po { ig } oe fe { ag 4 
f 39,921 2,027,875 
Gon, & Sub. Group (c). os ee *o 1 ~ 6936 } ee én { ~ 221.064 


Belfast & Co. Down (b)} 80 4,107 1,315 5,422) 263,768 64,033 328,801 
Dublin and &.-East.(b) 169 45,363 4,071 9,434 311,991 171,681 433,672 
Gt.Northern(Ireind)(b)| 562 21,050, 26,850 47,900 oe oe 2,135,900 
Midland Gt. West. (b) 538 +7,592! 19,071, 26,663), 494,078 732,758 1,226.836 


+t Week ended December 16, 1923, and aggregate figures for 50 weeks. 


OVERSEAS RAILWAY RECEIPTS. 


% GE Gross Receipts Total Gross 

Name. Period.’ & 25 for Week. a 
g = | 
| @ | &S | 1923. | +0r—/ 1923. +or— 
INDIAN, 
} _Rs. Re. Rs. Rs. 

Assam Bengal...... 33weeks Nov..17/ 1,072 | 3,08,000 + 18,560 82,97,974' + 2,47,540 
Barsi Lt. Ry. ...... 3Ssweeks Dec. 1 118} 31,900 — 3,400 10,67,900;— 882,000 
Bengal & N. Western 8weeks' Nov. 24 2,052 | 5,28,350 — 89,493 36,25,970)— 7,55,023 
Bengal Nagpur .... 33weeks 17, 2,738 | 13,32,000 —-1,65,000 4,63,63,432) + 5 33,519 
Bombay, Bar. & C.I. 37weeks Dec. 15 2,994 | 24,835,002 + 2,416,000 7,72,33,000, — 2,535,000 
DE sadives satus 35weeks Nov. 17 1,342 | 7,21,204 + 9,105 2,15,27,704 ~ 2,77,00 
Delhi, UmballaKalka llweeks Dec.15 239) 1,01,000+ 4,292 11,82,715) - 64,936 
East Indian ........ 58weeks 22 2,856 | 35,44,000 +1,92,000 1183,16,000) + 7,56,000 
G. Indian Peninsula 38weeks 22 3,1644) 34,25,600 35,909 9,48 98,621) —49,20,701 


Madras & S. Mahr../33weeks Nov 24. 3,029 | 13,20,000 — 3,099 4,75,67,410' - 3,34,582 
Rohilk’d & Kumaon 7weeks 24 259 | 40,814 + 244 5,43,145)+ 19,431 
i sa 








Do Lucknw-Breilly Tweeks 24 314) 51,432 4,96> 3,24,349% — 41,039 
South Indian ...... 4weeks 24 1,877 | 9,87,845 + 52.879 3,32,16,6 25! +10,82,014 
ARGENTINE (a). 

| £ £ £ £ 

Argentine N.B, .... 25weeks Dec. 22 152 9,600) + 100 280,100 + 29,109 
Argentine Trans.... 25weeks 23 ws 3,580 + 515, 95,613. + 26,373 
8. A, and Pacific.... 25weeks 22 3,324 162,000'— 6,000 3,461,000 — 3,000 
3, A. Gt, Southern... 25weeks 22 3,948 225,000'+ 4,000 4,316,000 + 289,000 
Net 105,000; _ 9,000, 1,428,000 + 220,900 

B. A. Western ...... 25weeks 22 1,883 87,000'— 19,000’ 2,105,000 — 86,000 
| Nes 32,000!— 14,000 618,900, — 57,000 

Jentral Argentine .. 25weeks 22 3,305 192,000,+ 1,000, 6,019,000 + 247,000 
Oordoba Central.... 25weeks) 22 1,205 61,000'+ 3,700! 1,473,000 — 15,600 
OS ncemcana 25 weeks 22 729! 23.400' +  3,200' 484.200 + 49,400 





CANADIAN, 


< $ * $ 
Canadian National .. 49weeks Dec. 14 22,680 5,410,564 + 584,940 243091734 + 20,189,437 
Canadian Pacific .... }0weeks 21 13,539 4,305,000 + 755,000 189761000. + 8,614,000 


BRAZILIAN (b). 


Ge, West. of Brasil..51veeks Dec.22 Oli | 1270) — 3,200 494400 — 162,100 
Ueopoldina ........ siweeks| 22 L851 27.839 ~ 2,059 1,354,409 — 180,795 
Gan Panio... .... slwerks! 23 153), 37.100 + 2.725 1513875 + 69,193 


CHILEAN. 


Antofagasta ........ 5lweeks Dec.23 838 50,765 + .18,525 1,875,450 + 623,485 
Nitrate (j-monthly)50weeks 15 366 37,031 + 15,087 735,778 + _ 279,225 





CUBAN. 


Havana Centra! .... 2tweeks Dec. 15 .. 13,050 + 2,390 284,876 + 51,006 
United of Havana. .25weeks 22 1,210 61,700 + _—_—3,842_1,446,180 + 254,517 





URUGUAYAN. 
Central Uraguay.... weeks Dec.22 273 31512 + 1,125 633045+ 11,73 
C,Urag.(EastExt).. Sweeks 22 311 6575+ 524 1218294 1,451 
QO. Urug. (North Ext.) 25weeks 22 185 3,20l— 2335 67836+ 1,364 
O, Urug. (West Ext.) 25weeks 22 211 3,292\+ 56 58490— 1,715 


OTHER OVERSEAS, 


Alcoy and Gandia .. 5lweeks|Dec.22 33, 3900y .. 1,079,300 + 69,850 
Delta .... 4weeks 10 675 14,212 + 3,431 224,524 — 16,902 
Gt, Southn. of Spain 50weeks 15 104 Psll4,976 + 20,445 4,845,592 + 675,104 


Mexican Railway .. 22weeks 7 432 $204,000— 22,200 5,180,600 -—- 707,000 
New Cape Central.. 48 weeks 1 5 2,860 + 729 125,803 + 43,437 
Paraguay Central.,.. 2+weeks 15 274 5,390 + 2,360 88,850 + 59,220 
Salvador......... - . Sweeks 22 100 3,751 + 357 65.204 — 3,350 


(a) Converted at par. (b) Converted atthe current rate of exchange, 
TRAMWAY WEEKLY GROSS RECEIPTS, 














| 2 | 2¢ _ Receipts tor Total 
Name, ss Period. : i Week. _ __ Receipts. 
(as «1933. +0r— 1933. | + or — 
Anglo-Argentine .... 5lweeks Dec.22 323° £83,371 — 3615 4,01, 706— 4112 
Burnley Corporation |week az 8 42933—- 3% ee se 
Calcutta Tramways... 5lweeks 22 «694354 RSi38675 + 50,919 vn + 275,789 
Chatham & District... 49weeks 6 3 41,32; -— 151 75,50 — 4,392: 
Markets ... 50weeks 13 ee £3,212 + 672 97027+ 6,275 
G Corporation 
Tramways ........ 23weeks 22 106 £45,006 + 1,32! 1,299,770+ 40,937 
Isle of Thanet ...... LOweeks ll. £510 + 6 6,263 — 197 


Liverpool Corpora- 

tion Tramways.... 57weeks Dec.15 124 £23,765 —~ 4547 934,107— 91,375 
L.C.C, Tramways... weeks 2 165 4 =6£73634 - 8912 3,212,777 — 381,258 
Madras Elect, (2 wks) 43weeks 15 «oe 851,272 + 4,783 12,035,258 + 1,00,597 
Pernambuco Trams. . 50weeks 23. «eo £5,828) - 663 185310—~ 5518 
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DORMAN, LONG, AND CO, LIMITED. 


PROSPECTS IN THE STEEL TRADE. 
LONGER HOURS AND GREATER OUTPUT NECESSARY. 
AMALGAMATION COMPLETED. 


The thirty-fourth ordinary general meeting of the shareholders 
of Messrs Dorman, Long, and Co., Limited, was held at the 
registered office, Zetland road, Middlesbrough, on _ Friday, 
December 21st, Sir Arthur J. Dorman, K.B.E., in the chair. 

The notice convening the meeting and the auditors’ report having 
been read, 

The Chairman said: Ladies and Gentlemen, I beg to move that 
in accordance with the provisions of the articles of association, 
the minutes of the thirty-third ordinary general meeting, held on 
December 13, 1922, and the extraordinary general meetings, held 
on April 17th and May 2nd, 1923, be confirmed. 

I assume that, as usual, you will take the directors’ report and 
balance-sheet, which has already been submitted to you, as read. 

The balance-sheet for the year ending September 30, 1923, 
contains for the first time the accounts of the allied companies 
of Bell Bros., Limited, Sir B. Samuelson and Co., Limited, 
Carlton Iron Company, Limited, and North Eastern Steel Com- 
pany, Limited, embodied with the accounts of Dorman, Long, and 
Co., Limited, these four companies having on May 2nd last entered 
into voluntary liquidation for the purpose of amalgamation with 
Dorman, Long, and Co., Limited. 

At the meeting of shareholders held on April 17, 1923, when the 
resolutions leading to the amalgamation were passed, Sir Hugh 
Bell, in my absence, explained very fully to you the proposals 
of the board, and I have thought it well to enclose to each share- 
holder alcng with the balance-sheet a copy of the statement made 
by Sir Hugh Bell on that occasion, in order that the whole matter 
may be brought again to your minds, and to assist you in reading 
the present balance-sheet. The resolutions passed at that meeting 
have been acted on, and an issue of £3,500,000 54 per cent. first 
mortgage redeemable debenture stock was made on April 18, 1923. 

Out of the proceeds of the 5} per cent. debenture issue the balance 
of Dorman, Long, and Co.’s 5 per cent. debentures, amounting to 
£387,400, the balance of Bell Bros. Debentures amounting to 
£360,686, and the two sets of North-Eastern Steel Company’s 
debentures, amounting to £250,000 and £42,500 respectively, have 
been repaid. In addition to the foregoing, the debt due to the 
Treasury amounting to £918,475, and secured on the Redcar Steel- 
works, has also been repaid. Further, since the date of our last 
balance-sheet, stocks have increased by nearly /S850,c00, 
to this later on in more detail. 






















































interests of the company will ultimately benefit by the step that 
has been taken, through more complete co-ordination of policy, as 
well as economy in working. The cost of the amalgamation, inclya. 
ing the underwriting of the issue and the premiums payable on 
redemption of the various sets of mortgages and the preference 
shares, have been met out of reserves. 

With the increase of work consequent upon the amalgamation. | 
have found it desirable to relinquish the appointment of managing 
director, while still remaining chairman of the company. The 
board have accordingly appointed my son, Mr Arthur Dorman. to 
succeed me aS managing director. 

If you will now turn to the balance-sheet, you will see, under the 
heading ‘“‘ Share Capital,” the position as it now stands. 
£1,500,000 8 per cent. preferred ordinary shares and 6,000,000 
ordinary shares of £1 each stand as before. In addition, there are 
the new 550,000 preference shares of £1 each, of whicu £518,0%6 
only are issued. 

The 4 per cent. first mortgage perpetual debenture stock of 
£400,000 remains as before, the company’s holding of this stock 
being now £70,140. This stock is primarily secured by first 
mortgage on the Britannia Works. 

The next item on the balance-sheet is the £ 3,500,000 new :} 
per cent. redeemable debenture stock, a large proportion of which 
has, as I have indicated, been absorbed in repaying the various 
debentures and Treasury loan. 


THE BALANCE-SHEET. 


In order to obtain comparative figures between this year's 
working and last year, it is necessary to include the figures from 
the balance-sheets of the absorbed companies. I will, therefore, 
take the totals of the corresponding figures from the latest balance- 
sheets of those companies, and add them to the figures of Dorman, 
Long, and Co., Limited, for last year. 

Debts due by the company now amount to £1.513,599, as against 
a total debt of the five companies last year of £1,493,692. In both 
years an amount is included which is considered to be amply 
sufficient to meet all claims by the Government against the com- 
pany in respect of taxation. It was hoped that we should have 
been able to arrive at a settlement of these claims before the date 


of the balance-sheet, but, unfortunately, it was not possible tp 
do so. 


I refer 


serv ings in tl serve account from 
TRE MEW Isevt. The reserve account brings in the general reserve 


last year of £459,765, together with the reserve for redemption ot 
the 5 per cent. sinking fund debentures, amounting to £136,225; 
not now required owing to the debentures having been repaid. It 
also includes £40,000 placed to reserve last year, bringing the 
amount up to £635,990. From this sum £68,048, the amount of the 
net profits made by the absorbed companies from October 1, 1922 
(in the case of Messrs Bell Brothers, Limited, from January |. 
1923), to May 2, 1923, the date of the liquidation of these companies 
and not at that time distributed, is transferred to profit and 
loss account. Added to the reserve account is the sum of £505,54» 
being the balance of the reserves of the absorbed companies, includ- 
ing their undistributed profits to May 2, 1923, from which has 
been deducted £422,840 discount and the expenses of the issue of 
the £3,s00,000 debenture stock and the premiums due on paying 
off the debentures and preference issues of the absorbed companies. 
The reserve account, therefore, stands to-day at £650,644. 


In order to absorb the £500,000 cumulative preference shares of 
Messrs Bell Bros., Limited, an issue of £550,000 6 per cent. 
cumulative preference shares was, at the same time, made by 
Dorman, Long, and Co., and Messrs Bell Bros.’ preference share- 
holders were given the opportunity of exchanging their preference 
shares for a corresponding number plus 10 per cent. of Dorman, 
Long, and Co.'s preference shares. As a result of this offer, 
£518,056 preference shares of Dorman, Long, and Co., Limited, 
were issued; the remainder of Bell Bros.’ preference shareholders 
were paid in cash. 

The amalgamation is, therefore, now complete, and the accounts 
of the four companies have become absorbed into those of Dorman, 
Long, and Co., Limited, as from May 3, 1923. 

I regret that owing to the very heavy additional work entailed 
by the amalgamation and the bringing in of the accounts of the 
absorbed companies, we were rather later than usual in presenting 
this year’s balance-sheet. As you will readily understand, the 


amount of work involved both on the legal and accountancy sides 
has been very heavy indeed. 


PROFIT AND LOSS. 


The profit and loss accounts show a profit of £207,495 earned 
by Dorman, Long, and Co., Limited, during the year, which 
includes the profit of the absorbed companies from May 3: , 
To this is added the sum of £68,048, which, with the amout 
brought forward from last year, gives a sum of £476,620 a : 
dealt with. If you turn to the directors’ report, you will see 
it is proposed to apply this sum in the following mannet ~~ . 

£88,18q in payment of interest on debentures. In the — 
the 5 per cent. sinking fund debentures, interest is payable sai 
up to August 16th last, the date of the expiration of the —_ 
notice to repay. £5,000 in payment of the dividend om 4, for 
per cent. cumulative preference shares of Bell bros., Limite et 
two months to June 30, 1923, on which date the ee in 
Dorman, Long cumulative preference shares took place. £ a rence 
payment of the dividend on the 6 per cent. cumulative Pt 


For some considerable time past we have been faced with the 
fact that a complete amalgamation was becoming urgently neces- 
sary, if full advantage was to be obtained from the working of the 
various properties of the allied companies. It was only after 
very careful consideration of all the facts and weighing the 
advantages to be obtained against the heavy cost which would be 
incurred, that your directors finally made up their minds to take 
the step. The reorganisation is proceeding smoothly, and on 
ight lines. The directors now have better control over the whole 

ndertaking, and closer supervision can be given to it. 

CO-ORDINATION OF POLICY. 


Much has been done, but a good deal still remains to be done 
before we shall be satisfied; we are assured. however, that the 
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shares of Dorman, Long, and Co., Limited, for three months from 
July ist to September 3oth last. £120,000 in payment of the divi- 
dend for the year on the 8 per cent. preferred ordinary shares. 
3,000 for directors’ fees. £50,000 which it is proposed to transfer 
to reserve account, leaving a balance of £202,667 to be carried 
forward to uext year’s account. 

On the assets’ side of the balance-sheet under capital expendi- 
ture the sum of £3,377,110 represents the amount as at the date 
of the last balance-sheet of Messrs. Dorman, Long, and Co.’s capital 
expenditure prior to the absorption of the allied companies. To 
this sum must be added /5,879,950, being the cost to Dorman, 
Long, and Co., of the properties of the absorbed companies as at 
May 3, 1y23, and the sum of £204,964 being the net expenditure 
since that date on the properties of the absorbed companies, and 
for the whole year in respect of the properties of Dorman, Long, 
and Co., Limited. The total capital expenditure, therefore, 
amounts to £9,462,025. 


INVESTMENTS. 


The investments now stand at £766,186, and chiefly consist of 
our interest in Horden Collieries, Pearson and Dorman, Long, 
Braithwaite and Co., Wade and Dorman, Bowesfield Steel Co., 
Dormanstown Tenants, Limited, and our holding in Dorman, 
Long 4 per cent. debentures. 

The stocks on hand now amount to £2,894,543, as against 
£2,048,103, the value of the stocks last year, an increase of 
£546,440. This increase is due partly to exceptionally heavy 
stocks of pig-iron and steel, some of which have since been 
realised at prices above the book values, partly to the increased 
activity of nearly all our departments, and to the stocking of our 
new constructional works and stockyard at Sydney. 

Debts due to the company this year stand at £1,161,811. The 
total debts due to the five companies last year amounted to 
Z 1,100,404. 

Cash and bills amount this year to £157,760, as against a total 
of all the companies of £272,488 iast year. 

This year short rents under Royalty leases appear for the first 
time in our balance-sheet, due to the bringing in of the col- 
fieries previously owned by the absorbed companies. These amount 
to £69,182, and are written down to £22,808. 

This brings me to the end of my remarks on the balance-sheet. 
If the results of the year’s working are not what we would have 
liked, they are nevertheless better than we hoped for at the be- 


ginning of the year, when few of our departments were working 
ata profit. 


STEELWORKS LOSSES. 


With the exception of our steelworks, all our departments have 
finished the year successfully, and had it not been for the loss 
-‘neurred in the steelworks, our total profit would have been very 
much greater than the £275,000 shown in the balance-sheet. Dur- 
ing the last few months there has been an improvement in the 
price of steel, and, if it can be maintained, there is a fair prospect 
that our steelworks cost will at least be covered by the selling 
price. 

During the year we have carried out further extensions of our 
coke oven plant, and we have now reached the point where we can 
claim to be self-supporting in this respect, since in another two 


m 


ionths we shall have attained an output of over 18,000 tons per 
week. 

_While our policy of increasing the outlets for our finished pro- 
Gucts remains unaltered, we have no fresh step in this direction 
‘> report to you for the year under review, but I may mention that 
since the accounts for the year were closed we have acquired a 
controlling interest in the British Structural Steel Company, whose 
works are situated in Buenos Aires. We look with confidence to 
this proving a profitable investment. 


KENT COAL. 


Your interest in Kent to-day consists in a so per cent. holding 
in Pearson and Dorman, Long, Limited. A start has been made 
by them on their first colliery near Deal. Good progress has been 
made, and, as a result of a visit paid in November, your board 
are satisfied that when it is finished the colliery will rank among 
the most efficiently designed and best equipped collieries in the 
country. It is hoped to reach coal in about two years’ time, and 
#€ it comes up in quality and quantity to what we confidently 
©xpect, a remarkable addition will have been made to the in- 
dustrial resources of the country. 

Turning now to future prospects, I may remind you that when 
I addressed you in 1921 I stated that out of 32 blast furnaces 
‘ontrolled by your company only six were in operation, and I gave 
as the reason for this that it was then impossible for pig-iron 
‘9 compete in price with scrap owing to the large quantity which 
had been thrown on the market as a result of the war. 

T told you that I was satisfied that in the long run pig-iron 

‘st come into its own as the measure of the world’s capacity for 
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producing steel. To-day we have 13 furnaces in blast, and in the 
near future we hope to blow in more, so that it is becoming every 
dav more evident that the supply of war scrap is disappearing, 
and that it is more and more necessary to revert to the use of 
pig-iron. 

This is all to the good. It means a greater consumption of coal 
and coke, and, generally, a greater demand for the labour re- 
quired, in the manufacture of pig-iron. This cannot be without 
its effect on the cost of producing steel, but what applies here 
applies equally throughout the world, and it is only a matter of 
time for the effect to become universal. The tide, therefore, 1s 
turning in favour of those districts which possess their own re- 
sources of coal and iron ore in close proximity to one another. 
Here in Cleveland we are particularly well situated in this respect, 
and, as a district, we have the additional advantage that, with 
our works on the seaboard, we can import foreign ores on favour- 
able terms, for mixture with our own ironstone. 


A DIFFICULT TIME. 


Given fair conditions, therefore, | am confident that we in 
Cleveland could hold our own in the world’s markets against any 
competition, but when I look at the prospect as I see it to-day, 
I cannot but think that this country has a very difficult time before 
it. Exchanges are still moving to our disadvantage. International 
relations in Europe are far from having reached a state of stability, 
and there exists the obvious need for our Continental competitors 
to exert their utmost effort to rehabilitate their impoverished 
countries. 

I do not intend that this should be a political speech, and I do 
not think I can be accused of making it one if I say that this 
country, having voluntarily elected in favour of a policy of Free 
Trade, has thereby admitted the wisdom of unfettered and uncon- 
ditional competition in every branch of its industry. This must 
mean a severe struggle if we are to maintain our position in the 
world, and it is to me as clear as daylight that it marks the 
end of Utopian programmes of shorter hours and restricted out- 
put. I cannot believe that there are not amongst our Labour 
leaders men who have already recognised this, and it is to them 
we look to give their followers the lead they require. They 
know as well as I do that the existence of the country depends 
upon the prosperity of its industry. 

Before concluding, I wish to pay a tribute to the excellent 
work performed by our staff during the year. From top to bottom 
they have rendered us loyal service, and our shareholders may be 
assured that we have a staff who are interested whole-heartedly in 
our business. 

I now beg to propose— 

‘‘ That the directors’ report, balance-sheet, and accounts of the 
company for the year ending September 30, 1923, submitted to this 
meeting, be and the same are hereby approved and adopted.” 

In seconding the resolution, Sir Hugh Bell referred to the regret 
felt by the board at Sir Arthur Dorman’s ceasing to be managing 
director, a position which he had held since the company was 
formed. He desired to mention specially a matter which the chair- 
man had dealt with very summarily for obvious reasons, namely, 
the appointn.ent by the board of his son, Mr Arthur Dorman, as 
his successor. This appointment had the entire approval of his 
colleagues. 

The resolution was carried unanimously. 

Votes of thanks to the chairman and staff concluded the pro- 
ceedings. 
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COLUMBIA ELECTRIC RAILWAY COMPANY, 
BRITISH ree. 


GOOD RESULTS—ENCOURAGING PROSPECTS. 


IMPROVED POSITION OF TRADE IN BRITISH COLUMBIA. 
DEVELUPMENT OF COMPANY'S ELECTRIC ENERGY. 


The twenty-seventh ordinary general meeting of the British 
Columbia Electric Railway Company, Limited, was held on the 
28th instant, at the Abercorn Rooms, Liverpool Street Hotel, 
London, Mr J]. Davidson (deputy-chairman) presiding. 

The secretary (Mr R. W. Bartlett, A.C.A.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: as the report and 
for some time, may we take 


Ladies and gentlemen, 
ur hands 
them as read? ‘* Agreed.”’) 


accounts have been in yt 


In the first place, I have to apologise for the absence of two 
of our colleagues—Mr G. P. Norton, who has to attend a funeral 
at Huddersfield, and Mr Horne-Payne, your chairman, who is 
prevented from attending owing to ill-health. 
however, has sent a 


Mr Horne-Payne, 


speech which, with your permission, I will 


It is as follows :— 
MR HORNE-PAYNE’S SPEECH. 


Ladies and gentlemen, it 1s very 
to you to-day 


read to you. 


pleasant to be able to present 
such a very satisfactory statement, and to report 
to you nothing that is not encouraging in the prospects of the 
company and in the prospects of the Province of British Columbia. 

The net revenue of the 
dividends is £416,4 
last year. 


company available for interest and 


-2 7s od, as compared with £409,233 178 11d 


THE DIVIDENDS. 
Interim dividends on the preferred and deferred stock of 37 
were paid to you in June last, as compared 
with interim dividends for the previous year of 334 per cent., and 
as you will see from the report, we recommend you to declare final 
dividends of 18s 8d per cent. on the preferred ordinary stock, and 
£2 11s 11d per cent. on the deferred ordinary stock, both free 
of income-tax, making with the interim dividends already paid, 
total dividends for the year of £4 16s 2d per cent., 

n the preferred ordinary stock and 


of tax, on the deferred ordinary stock. 
dends. 


per ceat., free of tax, 


These are not high divi- 
the average return on our investment being 
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5.269 per cent., 
which is less than an investor can get from some British Columbia 
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tory Loans, but there is some ¢ompensation in the feo! as 
there is every reason to believe that they ar established on 
permanent basis. ae 
The revenue shown in the profit and loss unt does 
clude any profit on exchange derived from the remitta - 
money from Vancouver to London. The net profit o; pn : 
has been carried direct to reserve fund, because, as | al wi 
last year, it is an exceptional profit. Moreover, it is in ; ssible 
to forecast how long we may derive any advantage from <¢ he eee 
and should it become necessary to remit money on ca; ital a : 
from London to Vancouver before the rate becomes n rmal, the 
premivm on the dollar will be a disadvantage to the com: sag 
against which the present profit on exchange forms a yeof 


reserve. 
I will not detain you by going into the figures of 4 


tne Var 
departments of our business, because these are fully t t 


ML ¢ ) 
the report which is in your hands, and 1 am sur u would |i 
to hear from my colleagues, Sir Ernest Harvey and Mr Davi 


who, at the request of the board, 


British Columbia this year. 

Before concluding, however, I should like to commend 
warmest possible manner, the invaluable services which have been 
rendered to the company in the past by our executive in British 
Columbia, Mr Kidd, Mr Murrin, Mr Goward, Mr Glover, Mr 
Iaursen, Mr Adams, 


kindly undertook visit 


Mr Keiller, and others. Each one of the 
last nine years covering the war and the perplex post-war 
period was difficult and arduous, full of problems and anxieties 





Every problem has been met and solved to the 
both of the people of British Columbia and of the company, and! 
believe that this satisfactory position is due equally the frank 
and conciliatory manner which your executive has invariably 
adopted in their dealings with the authorities, and to the c& 
of the authorities themselves to find a way out of the embarrass 
ments created by the changes produced by the war—I refer in 
particular to the matter of the tramway fares, which have been 
most equitably and satisfactorily settled on a permanent basis 
since the passing of the British Columbia Electric Railway Pas. 
senger Act, and the resultant agreement between your company 
and the City of Vancouver, which I reported to you last year. 
All parties concerned are now working together cordially and 
energetically for the general welfare of the province without 
loss of strength in disputing and quarrelling. 


i ae 
jUai advar 
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the greatt- a : : 

Lis u to confirm his election to-day, we are not only asking 
re snark your appreciation of his able and faithful services 
a mpany, but we are asking you also to do something 
oid il] strengthen the prestige of the ¢ompany in British 
Col l 
In order to come into line with universal practice throughout 


Canada we have created the offices of ‘** president’? and ‘* vice- 
nts,’ and have appointed Mr Kidd, president, Mr Murrin, 


sident, and Mr Goward vice-president in Victoria. 


SIR ERNEST HARVEY'S SPEECH. 


Sir Ernest Harvey: Ladies and gentlemen, in May and June 
of this vear I had a most delightful visit to British Columbia 


to sé ur property. My visit was delightful because I found 
the company in fine physical condition, well managed, and more 


ylar with its customers than it has ever been. 
| had not been to Vancouver and Victoria since 1913. 
ears of war prevented travel and the years succeeding the war 
| had to spend so much time in Russia, Germany, and Austria 
that it was not until this spring that I was able to get to Canada. 
My previous visits were at two vears’ interval, but I had some 
ompensation for my ten years’ absence in that I could note so 
ich development in the cities and in the surrounding country. 
The increase in our lighting and power load and in our gas 
output is the most practical evidence to you that this growth and 
lopment is of a solid and permanent character. 
From 1913 and throughout the war there was no development 





The long 


in the province, but owing to the flow of men to the war, rather 
the reverse. It is, therefore, fair to say that the great develop- 


ment I noted after an absence of ten years has all taken place 
, the last four and a-half years. The solid work throughout 
the province persuades us that this improvement will continue, 
and \our board consequently devotes the anxious care 
to provide well ahead of the demand all the power that the people 
of the cities and districts of Vancouver and Victoria can possibly 
You will understand, and I think that the people of 
Columbia appreciate, that the development of additional 
upplies takes time, and that we have therefore always to 
plans and work on supply well ahead of demand. 


most 


DEVELOPMENT OF ELECTRIC ENERGY. 


for the purpose of meeting the demand which we anticipate 
tthe next fifteen years or more, plans are now being drawn up 


increasing our development of electrical energy from the waters 


{ stave and Alouette Lakes. Owing to its great importance, 
| gave this matter my special attention during my visit. You will 
remember that in 1920 we bought the Western Power Company of 
Canada, which owned a hydro-electric power plant at Stave Lake. 


\t that time it had a turbine capacity of 39,000-horse power. At 
the end of 1922 we added another unit to this plant, bringing the 
‘pacity up to §2,000-horse power. During the present year we 
have been at work raising the height of the dams which impound 
‘waters of Stave Lake, in order to increase the quantity of water 
stored and the average head of water available for power genera- 
tion purposes. To do this the depth of water in the entire lake 


will be raised some so feet, and some 4,000 acres of additional 


land will be flooded, and the increase in water will enable changes 
and additions to be made to the plant which will increase its 
some 25,000-horse power. In addition, we own, as 
explained in the report, the water rights of the Alouette Lake, 
“hich stands at 140 feet higher elevation than Stave Lake, and 
“ta distance of about half-a-mile. 
(he intention is to connect the two lakes by a tunnel and use 
the water of the Alouette Lake, first, in its fall from the mouth 
the tunnel into the Stave Lake to generate some 10,000-horse 
wer of electricity, and, second, by increasing the waters of 
‘ie Stave Lake to increase the hydro-electric capacity of the 
‘aters of the Stave, both at the existing installations and at 
Uskin, some four miles further down the Stave River, where 
Pans are under way for a further power development with a 
“pacity of 80,000-horse power. The carrying through of these 
‘40s as and when required will double the amount of your present 
‘cr supply, and will supply the future requirements of the 
“trict, even upon the most generous estimates of future growth, 
‘or @ very long time to come, and it is extremely satisfactory 
add that the further development required promises to be of 
mOst economical character, giving us our increased supply 


uch more cheaply than it could be obtained from any other 
source. £°%, 


Ir nclusion, I would like to endorse the well-deserved praise 


“t Management, expressed in the speech of your chairman. 

| am fortunate to number among my close friends many of those 
ontrol of the British Columbia Electric Railway in Vancouver 

Victoria. 


convinced that the prosperity of your property is assured 


capacity 


toe 
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so long as we continue to give our customers the satisfactory 
and considerate service which we do now. 

I take this opportunity of acknowledging the kindness and 
courtesy I received from His Honour, the Lieutenant-Governor, 
from members of the Provincial Government, and from the 


Municipal Authorities of Vancouver and Victoria. 


MR J. DAVIDSON'S SPEECH. 


Mr J. Davidson: Ladies and gentlemen, the satisfa tory position 
of your company, its progress and its prospects, have been so fully 
dealt with in the report, and in the remarks of my colleagues, 
Mr Horne-Payne and Sir Ernest Harvey, and the importance of 
the enterprise is so well set out in the illustrated booklet which 
will reach you in about ten days’ time, that there is little left for 
me to say. With your permission I will, therefore, confine myself 
to a few remarks about the Province of British Columbia, in which 
your company operates. I do not need to tell vou anything about 
its natural resources in timber, agriculture (including fruit farming), 
mines, fisheries, &c., 
you, 


because these are already well known to 
Any country possessed of these natural riches in such super- 
abundance only requires energy and capital to develop them, and 
the markets to receive the produce, in order to achieve wealth, 
prosperity, and influence. There is no question that the markets 
for the produce of British Columbia are increasing. 


natural resource of the province is lumber. 


Ihe principal 
The annual produc- 
tion in 1913 was approximately 30 million dollars. In 1922 it had 
reached approximately 65 million dollars. The value of agricul- 
tural fruit, in 1913, Was approximately 
24 million dollars. In 1922 it had reached 55 million dollars. 
Minerals which in 1914 produced 26 million dollars produced in 
1922 35 million dollars. It is somewhat remarkable that there 
should be such expansion during a period of world-wide depression, 
and one, if not the main, reason is to be found in the improved 
water and rail communications which have brought the province 
into closer touch with the markets of the world. 


produce, including 


I have no hesita- 
tion in saying that the result has been to place every natural 
industry of the province upon a sounder and more stable basis. 


PANAMA CANAL AND NEW MARKETS. 


So far as water communications are concerned, the Panama 
Canal has opened markets for lumber and other produce of British 
Columbia, in Europe, in Eastern Canada, and in the eastern part 
of the United States which could never otherwise have been reached. 
Goods are exchanged between new markets and British 
Columbia, and even the Provinces of Alberta and Saskatchewan, 
through the port of Vancouver. 
the Panama More and faster vessels also ply between 
Vancouver and the great commercial trading communities of Japan, 
China, Australia, New Zealand, and other countries 
Pacific. 


these 


This would be impossible but for 
Canal. 


across the 


IMPROVED RAIL COMMUNICATION. 


With regard to rail communication, British Columbia, formerly 
connected with the Prairie Provinces and Eastern Canada by one 
railway only, the Canadian Pacific, is now connected also by the 
Canadian National, some 300 miles further north. Three great 
American steam railways also converge upon Vancouver, viz., the 
Great Northern, the Northern Pacific, and the Chicago, Milwaukee, 
and St Paul Railroads, with which your company are interchang- 
ing year by year an increasing amount of freight traffic. This 
traffic will grow as the port of Vancouver comes increasingly into 
favour as a port of shipment for trans-Pacific trade. 

The full benefit of the increased water and rail communications 
to which I have referred has not yet been felt, owing to the dis- 
location of trade and shipping resulting from the war, but these 
increased connections will be felt more and more as conditions 
become normal, and if you are satisfied, as I am, that they will 
prove a great and increasing factor in the prosperity of British 
Columbia, you will also be satisfied, as I am, that your great 
enterprise, now involving $6,000,000 of capital supplied from the 
savings of yourselves and some 13,000 other British investors, is 
safely and solidly placed. 

The communities you serve will expand, and you will be in a 
position to aid such expansion and share with them in the re 
sultant prosperity. What I have said before I repeat: one of the 
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NATIONAL PROVIDENT INSTITUTION 


for Mutual LIFE Assurance. 





At the current Division of Profits, 
Bonuses have been allotted to all with Profit Policies 
at the high rates paid prior to the War. 


A full report will be sent on application to :— 


48 Gracechurch Street, London, E.C.3. 
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guarantees for the safety of your investment lies in the fact that 
nothing can be done to damage your credit or your investment 
which does not damage equally, or more, the credit and prosperity 
of the cities you serve or the credit of the province itself, because 
this enterprise is so large, so well known, and its securities held 
by so many people throughout the length and breadth of Great 
Britain that its safety and stability have come to be regarded by 
them as an index to the credit of British Columbia and its indus- 
tries generally. In other words, the interests of your company and 
those of the province and cities you serve are identical, and under 
the wise management of the former and the wise government of the 
latter, both will share in the assured prosperity of the future. 

I now beg to move :—‘* That the balance-sheet as at June 30, 
1923, and revenue account for the year ended on that date, together 
with the reports of the directors and auditors thereon, be and are 
hereby received and adopted.” 

























year. 


the kingdom, including brewers. 


turing and financial country. 


























































































because they had not only paid all the interest charges and all 


nee - wepeeanant ear 
their redemption on the prior lien stock, 


(d) Under the Un 





but had also paid what 


































































Head Office: HELSINKI (Helsingfors), 


FINLAND. 


Capital and Reserves - - 
Deposits and Cheque Accounts 


(30/6/23) Bera 
AT ALL IMPORTANT BUSINESS 


129 BRANCHES CENTRES IN FINLAND. 
Telegraphic Address: Kansal!ispankki. 


, Estimate 

























Fmk. 252,000,000 
Fmk. 1,587,000,000 


EXPENDITURE. | 
N om Debt Services— 





Payments to Locai Tax- 
ation Accounts, &c..... 
Oieeiaeacs | 
uer **f 
teniactionst......| 
Fund 

a 
Supply Services ........' 
Expenditure 























there were 


| December 29, 1993 


2  , 


different from their total barrelage of the immediately precedir 
Since September 3oth of this year their barrela 
improving until within the last month or six weeks, 
Apart from the political situation, 


ge had bee 


indications of . 


steadily improving trade, which would benefit all industries 


He hoped and believed that the 








The report and accounts were unanimously adopted. 


Total Issues out of 


for the Year| the Exchequer to 
1923-24 ipl 


from 


wisdom of their legislators would recognise that, whatever the 
party differences might be, the one great thing which they ha 
to look after was the welfare and interest of this great man 


GOVERNMENT RETURNS, &c, 


PUBLIC INCOME AND EXPENDITURE 
RECEIPTS INTO AND I88UES OUT OF THE EXCHEQUER. 


. le conc » ween ee . 
ae Brown seconded the resolution, which was carried | satin ‘Total Receip pts into 
2 wi | “forthe | _ she Exchequer from Re 
| Year, Apl. 1, 1945,/Apl. 1, 1922 Week | Week 
1923-24. Ended | Ended 
SAMUEL ALLSOPP AND SONS, LIMITED. arene DesBe | Degas ese isa 
CHAIRMAN OPTIMISTIC OF THE FUTURE. Nomis Ape s | “* ‘| = T 
The 35th ordinary general meeting of Samuel Allsopp and Sons, ee eI T oan = a ve 
Limited, was held, on the 28th instant, at the Cannon street Hotel, REVENUE. | a 6,818,167) (21,173,530, ks — 
London. Oustoms.........-++004+| 116,900,000 _93,545,00C| 93,773,000 2.685.000 s.26sane 
Sir William Barclay Peat, C.V.O. (chairman of the company), | Bxcise..........++++++0+| 143,850,000) 107,834,000) 120,528,000, 7,526,000 7,928,000 
te ; we Motor Vehicle Duties ..| 13,250,000) :470 3599000, .. |... 
presided, and in moving the adoption of the report said that the Betate, &c.,Duties......| 52,000,000! 40,470,000 43,281,000 1,470,000 1,730,000 
trading profits had increased by £16,000, and they were able to sires, tisese Doty 20,000,000| 14,140,000) 14,252,000 140,000 S50, 
show some improvement in their dividend distribution. He then & Mineral Rights Duty neoeel 550,000. 640,000) 10,000 
reviewed the progress of the company since the present board took Gener & Income Tax a ryeny en ie }assovan | Team } 400A 
office ten years ago. It would be remembered, he said, that the B@xcess Profits Duties,c, 12,000,000 ar -_ 
company was in receivership, and that the receivers were dis- ee See ae Seon noe! 15,550,000 13081 990 _— —— 
charged by a scheme of arrangement, which provided for the | Grown Lands .......... 900,000! 70,000) 710,000 90,000 800 
appointment of the present directors who represented the various — = Sundry 12,500,000 10,272,563 7906.79 3815 39,253 
interests in the capital, debentures, and prior lien stock of the | Migoellaneo ars | : 
company. Their first vear of control ended on September 30, aulbeeee _¥ilo00.000 eee 18,496,439 on “gan 
1914, and the profit shown was £13,000. No provision, however, | eyenue.......cc0e- ~ 818,500,000 522,289,100 $74,151,736, 14,517,719 18,4087) 
had been made in the profit and loss account, or elsewhere for | Total, inc. Balance .. ee srg ** |, SASNOT:A67 585,325,266) . “ 
£54,000 interest upon the debenture stock, nor for sinking fund | a alee | 
on the prior lien stock, and, therefore, that profit of £13,000 was Bullion coccvccccccccccoceccccose:| 65,000, oe * “ 
not available for the purpose of any distribution or even for the Wise Ceplal Expeasionre lone) 
payment of ‘nterest on the 4} per cent. debenture stock. Subse- Act, 1904 ........eeeeeeeees eves! 73,782 169,818) + | 
guently, m vtings of debenture holders were held, and certificates ance Act, Wal 4,870,000 2,910,000 aa 
of right redeemable out of the profits were given in respect of | Mone For Capital Be tion of Debt :— 
unpaid debenture interest amounting to about £160,000. (a) com 5 eee eee 
v i nately the whole of that sum was liquidated out of gat datl and Tendo qep00| S500 Be al 
subsequent profits. Until 1916, however, they were unable Under the peo me hey ‘Gil | 
to make the interest on the debenture stock, and it was ey Cee Calls) | 950,000; «. | « 
frequently said that ‘* Allsopps”’ as a concern could never do By Exch caoiiceere es ices “ | 
more than pay the interest and sinking fund on its prior liens, a Pe ey penditare (Money) | 1,553,300, es : tie 
condition of things circumstances had shown to be inaccurate, - By Exehequer Bonds under the ns 


0 000: 
might be ¢alled fair dividends to the preference stockholders and | For other Tasues : oon - sss. 
to the ordinary stockholders. The first dividend they paid on the BN Bills... -.......... 1995668 0 21 47418000 450000 750,000 
ordinary stock was in 1919. Further, their cash and their reserves Rashoqaet and National 
had all been created during the 1o years which had elapsed since Tre =i = » P | 
the present board took office. 7 15 your 1996-36 ..+...000. 
Referring to barrelage, the Chairman pointed out that in the 5 ggyreeiieennneeeeee} - — 7 | 
first half of last vear they had suffered in barrelage somewhat 44%; 1982. nee enecnesseece. Ves 70,907,535 sn00 7 
seriously. In the second half of the vear the barrelage began to Oi, BOSE -BE «000 nated under = - 
improve, and by the end of the year they were not substantially = War Loan Acts, 1914 25,259 Pee 
COOPER Reet ee eee eeees * ‘ } \ set 
(4) Waysand Means Advances ... |, 727,116,500 _725,475,500)114,61,5001172015° 
Anglo-Persian Oil Company — ” 
KANSALLI Re — ~ ~o—gdee on Shares acquired 50,081 243,012) + 
en 
S-OSAKE-PANKKI ie on tof Cunard Loan ........) 130,000, 130,000) 
Do ements See nans 208, 959 270,252 
(National Joint Stock Bank). pinewasie t ection 69 (a) el | 
the Finance Act,1920 ......... ++ —— - | 
Interest received under Section 59 (5) } 162,425 “= 
ESTABLISHED 1889. a okie en Tt aassais ae 





GXPENDITURW AND OTHER I88UE8. 
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| Total Issues out of 
| the Exchequer to 
| meet Payments from 
ae enna nte Issuzs. ——~ 
‘Api. 1923, Apl. > 1922," Wee Week | — 
Ended ded 
Dec. 22 Dec. 23, | eee | Bates 
1923. | 192% | ga3. | 1922. 
eats oka “ ee 
— ISSUES, | 
vances— 
B THOT ccccccccccceccseersesecese 5,000) oe _ - 
Intereston Bzchequer Bondsander | 
the a. xpenditure y 
A Daan nployment Insurance en oe oe 
nem 
teen 820,000, 4,320,000, .. | 190,000 
Issues to — eet adivare— 
Ormond i922 cccece oer 5,520,000 om 600,000) 650,000 
Under Ge Office ( London) ' 
Railwa Cc ee teeesese eeee 0,500 ee | * i 
Under the Housing Act, 1914 . 12,000 27,000 ~ 
Under the Anglo-Persian Oil Com- 
pany Gomes ome am 18 oe 950,000) 
Under api xpenditure 
(Money) Act, 1904 .........000e. 1,553,500 
Under ee seen Cheoey | 
~ —Exchequer Bonds 
nchrivaatiiiaanes ici) | | 
Repayment of amounts borrowed... “| 4,750,000! 2,110,000, * 
e 
"preatary Bill asec eseserezeoscgses 1,794,085,000) 2,307,769,000 44,725,000) 54,220,000 
av | 
a ptm aati Der) 95,000,000] 19,250,000, 600,000, 450,000 
- 2 Sees ae | I9eraa08 
PPR OR nceeseccecsyceceezras| SBA296) 44.482 De 
er natalia te OF BORD) cagsaga! sazss5 | cone 


ake | 
Ways and Means Advances Repaid 709,641,500, 658,698,500 115,029,500)120,311,500 


Anglo- na Oil Ci Company—lIssued 

—— ll. 
Issues to National Debt Commis- 

sioners to Reduce Debt— 


Cunard Loan Repayments BE 130,000 130,000 * 
Proceeds of National Savings Certi- 
ficates, issued under the Finance ponsea 
- Act, 1920, Section 59 (4) ........ | ee 5 * 


Old a! a eee "oo | 
ander on 16 (1) (d) of the 
‘ Finance Act, 1911 .......scesees, __ 55,214 88,065, __-. 
3,160,761,567 3,664,725,020|174,678,515) 191,008,151 
Dec. 92, 2 23. Dec. BE HE |fa.c0 Dos. tor Week. 





Balances in 2 Bochoquee— 


~— LBL ass 9,814) + 383,363 
Bank of tebe ssc Mages Uiserse|* assaigs “1s3s7 
EEE ‘Shipscnsecuibbnsosiiucss ~~ 2,735,474—-3,471,481'— 185,296 + 396,520 


Note.—Budget Estimate as in H.C. No. 51 of 1923. 
Treasury, December 24, 1923. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER 


Tenders for {45,000,000 in Treasury Bonds and Treasury Bills 
dated from Dec. 31-Jan. 5 were opened on Dec. 28, 1923, and the 
total amount applied for was {73,030,000. For bills at three months, 
dated Monday to Saturday at {99 3s 11d, about 74 per cent., above 
in full. The amounts allotted were as follows :—In bills at 3 months, 
{45,000,000 ; in bonds, nil. 








Bills | 4% Treasury 
at 3 Months. Bonds., 
Average Rate. | Average Price. 
g£ea | &@s8 @ 
3.5 932 nil 
35 T39 416 @ 
35 2397 4:18 2 
3 4 353 410 @ 
3 3 452 9410 @ 
3 61133 9410 0 
$343 nil 





Tenders will be received on Jan. 4, 1924, for Treasury Bonds 
and Bills to be issued to the maximum amount of {35,000,000. The 
amount of Treasury Bonds issued will not excsed { 3,000,000. 


CURRENCY NOTES ACCOUNT.—(000's omitted.) 











a deg) s 5 ® 
| 8 l= suncariquapensh 
Date, 3 Hl : oa | Bank of 3 Est 3s 
i: (emg sf Ss 3 fe 3 
‘ 6 4 a 6a | Notes. \3 3 
1923, i a ag ee See a EE). pet oe 
Mar, 29........ sees | 300,351) 1 5,000 28,500) 1 261,479 «177 
Bane BB...-. seneaiah ‘BSS i Ge He ES e 
| asm 11000 ¥7/000 21,150 ieee 137 
Mar. 28... - | 7” 450 [173 241,294 190 
ag! seccceee eee} 503 12516 taco Hove sso af 242446, 133 
Bees VSS) ier) ton| 1000, Fro atso 271 eas 2s 
Dee. Be i237 roe 27. 22,450 | 165 255,032, 159 
Since July 21, outstanding include notes called in 
but nos een eens teene for 3009 Sxol at Zomngee S08, 
for 192] at £317,555,200, for 1922 at 400, and for 1923 at £27C,) 


NATIONAL DEBT. — (Million £.) 


| 
| 








“6 Be Se | ma. |” a 
a) ae an? . : 7 : 
v3 23 28 28 | 38) 38 38) 8 38 
ia (8 2 jf ja \a | 8 
Funded Debt ...... eos) 688) 118 315 35. 5 3h: 54 4 | ne 
Term.Annuities........| | 2 2 19 18 16) 15 4) 4 
te War Stock cooe| ee 63 63 63 63 i 63 | §3 63 i 63 
‘hs We Stock ..| :. | a091 2087 204) 1,998 1.953 | 2,071 2,095 | 2,095 
arStock..| .. | ’ | 1 i 
National War Bonds! .. | 649 1,509 1,476 1,413 1,201 971 S952) 924 
4% Funding Loan ..| .. oe 409 409s: 405 401, #1 440, 40 
Victory Bonds co | oe | 500) 37) MS| 335) 3 325| 325 
version e ! ee ee ee ** | 266 690 684 } 685 
§-l5yearTreas.Bonds! .. ee ee ee 3s 4 & 24 a4 
Treasury Bonds| ., ee ee ee ee 381 166) s«165 165 
Treasury *e ee ee ee ee 0 4 0 40 
by tender oe oe | @f aa) “we | 8 689 70 | 70 
Do by tender so bee 1 enxk te f ee'8 te Ot Oe 
a | Do 4%, 1931-33. “o | se |_ oe] | es | | 3 2| #4 
© | Treasury Bills..... 15 | 961 1,107 1,107 1,121, 878 719. 616; &9 
Exchequer Bonds 20 3920  3323'—s19-'—«s«s3B|sd8H| C150 CCdSOs150 
Natnl. Saviags Certs.| .. 138 «367, «374s 85 (HK CKO COS OCT 
War Expend, Certs.| .. | 23... -_ ee | es oie wv 
Other Debt ..... eee} oe | 944 1,306 1,181 1,132 | 1,087 | 1,071 | 1,157 | 1,149 
American Loan . oot a ee ws ac as 3s 
Temporary Advances 1| 204 2443 205 «154 147) 222) 1%) 211 
654 5,872 8,033 7,829 we 16 | 1768 | 7,743 (700 
Other Capital Lisbilities| 57| | 49 | *| « 66 7 | 78 
Total Liabilities ...... {| 711) | 5,921 | (8,073 | 1876 7,623 | 7,723 | | 7.835 | 7, [pals | | 7,868 
POSITION OF THE FLOATING DEBT. Movement 
Week ended 


Ways and Means Advances Dec. 23,'22, Mar. * "23. Dec. 22,'23. Dee. - 
Outstanding— F é 

Advances by Bank of England ‘ on 3,756,000 

Advances by Public Deptmts. 212 078,500. . 193,897,500... 211,372,500... + 3,382,000 

Treasury Bills outstanding .. 733,815,000.. 616,045,000... *648,600,000..— 530,000 





Total Floating Debt .... 945,893500 . 809,942,500.. 859,972,508..— 898,000 
*Includes £5,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, 





HEAD OFFICES: LIVERPOOL anpd LONDON 


ROYAL 


INSURANCE COMPANY, LIMITED 


ALL CLASSES OF INSURANCE EFFECTED 








BANK OF ENGLAND. 
Week ended Wednesday, December 26, 1925. 


ISSUE DEPARTMENT. 


£ z 
Notes issued ...+++++ 145,948,660 Government debt.... 11,015,100 
Other securities...... 
Gold coin and bullion 126,198,660 
145,948,660 | 145,948,660 
ees DEPARTMENT. F 
Proprietors’ capital .. 14,553,000 Government securities 49,604,532 


brccsececseeseces 3,279,847 Other securities...... 81,072,961 
Public deposits* .... 15,682,105 Notes .......+++++++ 17,805,880 











Other deposits ...... 116,779,958 Goldandsilvercoin.. 1,820,722 
Seven-day & other bills 9,185 
150,304,095 150,304,095 
* Incl Exchequer, 8a Banks, Commissioners of Nasional Debt, and 
— - P vigend Accounts. 
Amount, Inc.or Dec.on Ine. or Dec. on 
Dec. 26,1923. Last Week. Last Year. 
£ 2 & 
Rest ussecamincescesasengenen ens yo > - 65,226 
Public deposits .......-.0.seceeeees 15,682, '+ 2,358,306 
Other daneaite snepednapeimeamenamll 116,779,958 + 7,089,729 + 3123476 
Government securities ..........+- 603,552 + 2,196.000 _— 2,363,368 
Other securities..........--.ssse00+ $1,072,961 + 5152861 + 2914830 
i ccniittrcsscssvekiavessrndes 9,626,602 + 38689 + 1348735 
Note circulation. ........+-+++++++e« 128,142,780  — 42,390 | + 3,265,110 
Coin and bullion ............+++4+- _ 3,701 | + 576,375 
% 0! of reserve to Tisbiiities - Semis 144% — %  |— i% 






Circulation 





: in Reserve and 
Date. | Goinand | (oxcinging | Deposits. Banking % of Reserve 
1923. £ £ oo his. 

Nov. Tt eonees LITSIAIGS | 194,861,955 | 119,400,769 | 11 | maseason | fay 0° 
14 Vin... 12T/686.006 | 124-206158 | 1 7 Lo ueT oo | SSASLATI | z, 
28 |... 127,768,737 | 125,015,660 | 1 120,828,769 16170,119 | nsoim sa 
Dec. 5 :+.-- 137873290 | 196111,790 | 147 | ns 861 i 14k — 
ecto 083 | 128,185,170 aes | 123,328,632 | anos 9.58713 mi 
SB sccces 128,019,382 | 128,142,780 132,462,063 130,677,493 | 19,626,602 ia} — 


ts A Al 


i 






























| 
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1923. 






























= 21% $= 22% = O02 





SROTENSISE CLEARING RETURNS. 


Russia, and Egypt in December 22 


‘Dec. 21, | Dec. 14, 






See Ge SEIEEEED covccccocecccesesseceseees 25,880 25,750 





Oapital and surplus, ...........seeesesee esees 528,530 318,510 
Batio of total reserves to deposit and 
Federal 





Reserve note liabilities combined 75: 1% | 753% 
















































































LIaBiLitixs, 1925. 1923. | 1923. 
CREE ccscsesesenstene roeceren) 1,000 1,000 1,000 
ROESCTVE ....ccccccccccsces ee 40 40 40 
Notes in circulation ...........| | 10,741 10,170 | 10,172 
Bankers’ deposits ..........0..| 4,910 | 5,004 | 5,492 

AsseTs, | j 
Gold coin and bullion ........! 534 534 | 534 
Gold certificates ............+.| 10,102 10,102 10,102 
Subsidiary coin ............ "| 125 125 | 125 
Bills discounted (domestic)... 2,741 2,59 | 2878 
Do (foreign) ....... eeiseld 845 596 | 524 








British Govt. Treasury Bills . 
































Week Ending— | Town. Metropolitan. nee Total. 


£ £ 
January 1 to November 21 | 28,787,088 1,383,813 estan | —_ 972 
Movember 98 ...ccccc.esces.s | "610,943 27.756 47765 | 686.464 


POGRTENES DB coccccstesconets | 732,948 32,150 56,980 822,078 
it conceeteecseeune | 547,946 28,615 53,399 629,960 

SD .sewontsenetatinn | 627,934 31,243 57,223 716,406 

Dl ccosaheouedihs 413,926 a 35,423 471,669 

Total Op Gate Bees cncaccccens 31,720,785 3,525,892 2,774,872 | 36,021,549 
Do Sel sendesctbes | 32,418,410 1,560,240 2,780,209 | 36,758,859 
Increase or decrease in 1993 165 — AN — 5,337 |— 737,510 


Total for year OO id 32,780,635 1,092,303 | Fo | 37,161,199 

Total for year 1921 ..... ereee ot oe rerane | ony 
: (+ . _ - 96.014 \+ 2,230; 

incresss or decrease in 1922; |" "3.3 % = 22% = 65% i= 63% 


1922, 1923. Inc. or Dec. 

Aggregate Totals t to » Deces aber 22, £ £ £ | % 
egresat i cwiinhsdimhamtradtie «--+-, 111,199,500 , 114,660,800 + 3,461,300 $1 
i, a chbveaiidsoutithtoxeedeues 67,618,000 | 56,961,000 —10,657,000 158 
 hidhiedpadileouestiiesseteeoste | 316,286,100 | 308,698,100 — 7,583,000 24 
pA i ciiksimeicaniiedl apseseersen e-++»| 54,933,400 | 54,631,600 _— 301,800 05 
ii: cknd gosGhinbd enethdbeeiuness | 53,443,100 50,775,200 |_— 2,667,900 | 49 
LEICESTER ScbeteeuhtcasGunebeshbet 39,997,400 | 37,484,800 — 2,512,600 68 
LIVERPOOL (to December 15) ...... 418,263,000 | 431,968,000 413,705,000 33 
MANCHESTER............. ean eneee 763,175,500 | 744,722,200 -18,451,300 24 
NEWCASTLE-ON-TYNE............ 92,987,000 102,014,900 + 9,027,900, 97 
i cain scegenesdngersyes | 33,148,700 | 30,943,700 _— 2,205, 66 
TD tt ieeketteknnieweness 47,700,300 | 56,681,100 + 8.980800 188 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Banks of Canaca and Bulgaria appeared 
in the Economist of November 24; Denmark and Portugal in Decem- 
ber 8; Japan, Netherlends. Seas. Sweden, Esthonia, Roumania, 


__U.S. FEDERAL RESERVE BANKS. —In $'s (000° 8 omitted). 


Resovrcss. 1923. 1923. 
Total gold reserve ..........-2eecesceeseses- 3,091,140 vee 
—— tender notes and silver reserve. . ° 72,300 78,0 
Bills discounted for member banks - 750,200 761930 
Bille bought in open market ...... - $22,380 329,380 
Government obligations owned .. 81,260 96,290) 
All other resources ......... ebeoe 72,490 =—'71,350! 
LiaBILITIE8, 
CPeTRMERS GAYEES 22000 00reesererereeeees - _ 11,330 26,610) 
DTT dcnsccnentbenesenecnscabnon ens 1,871,520 1,945,070: 
Federal ¢ Notes in actual Sa. 2,296,440 2,266,830 
¥.R.B. Notesin actual ciroulation ........' 480 
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BANKERS’ CLEARING RETURNS (000’s omitted). 


, ae 








| Dec. 8, |Dec. 22, 


1 | _ 1922, 
3,118,140, 3,035,910 
79,520; 110,800 
746,260) 615,560 
298,370, 251,730 
91,300) 431,240 
on 64,650 


30,070, 6,720 
) 1,905, 440) 1,875,240 
2 —— 2,456, 710 


25, 410) 28870 
328,480 322,660 


| 764% | 728% 
SOUTH AFRICAN RESERVE BANK.—In &’s (000’s omitted). 
“| Dee. 1, Nov. 24, | Nov. 17,; Nov. 10, | Dec. 2,_ 
1923. 1922. 


1,000 -— 
40 


10,374 | 9, isi 
5,375 5,309 


534 383 
10,102 10,052 
71 


250 
2,887 2,091 
545 




















































































































































BANK OF FRANCE,—In francs (000's omitted), 


[ Dec. 27, | Dec. 20, Dec. 13, 
AssETs, 1923. 1923. 1923, 


| December 29, 1993, 






' 1922.’ weenie 
Gold coin and bullion .... 5,540,380 | 5,540,268 —§,540.017 ¥%, 1s 


’ ’ 5, ’ 
Of which heldabroad..,.| 1,864,321 | 1,864,321 1,864,321 et a 


v ’ ' ’ a7 
Silver coin and bullion .... 96,522 296,393 | 296,352 wean —_ 


Discount and advances....| 6,060,625 | 5,687,539 5,636,032 4.499.193 


Advances to the State ....|23,000,000 [23,100,000 23,100,000 23600009 en 
LisBiLiTIEs ” ” 


Moves .......0.eeeceeeeee. 37,905,434 [37,629,997 37,547,493 36,3592 
ae 559,286 


ts...-.., 20,178] 26,312 24592 204g | 


Private deposite ......... | 2,363,491 | 2,124,576 | 2,005,611 2,288,985 


a. 
NATIONAL BANK OF BELGIUM. —In francs (00's s omitted), 


| Dec. 20, | Dee.13,| Dec. 6, | Nov. 29, Dec. 21, sn, | Rae 


ASSETS. | 1923. 1923, 1923. | 1923. 1922, 
Coin (gold & silver 
and bullion) ....| 360,468 — 358,245 354,799 353,566 341,651 
Securities ....... - | 1,168,613 | 1,127,318 | 1,027,383 1,051,602 595,565 


LIABILITIES. | | 
Notes in circulatn.. 7,261,707 | 7,274,300 7,275,571 | 7 ae 6,641,656 
Current accounts..' 438,757 | __ "391, S29 52,368 | 364,351 508,929 





May % 
1gi4, 


322.65 
697,600 
8341s 
113.1% 


a 


SWISS NATIONAL BANK.—In francs (000's omitted). 





Dec. 22, | Dec. 15, | Dec. 7, | Nov. 30, Dec. 23, | Pogiti 
1923. on 


Assets, 19235. 1923. 1923, 1922 | May31,1914 
tt conimeeeneeeel | 537, 202 | 537, 191 637, 186 | 537,283 534,385 ILI 
Bilver .......0...., 86,075 | 86,753 87,269 | 88,098 108,640 18,350 
Dariehens-Kassen., 17,584 17,617 16,648 | 16,648 11,712 nk 
Assete & advances! 290,485 | 262,169 = 528,502 | 326,462 592,859 103,00 
LIABILITIES, 
Sotes in circulatn) 926,794 | 884,183 898,812 | 919,630 938,785 tS. 
Deposits..........| 61 600 | 69,316 | 102,935 | 88,760 147,676 STK 
BANK OF FINLAND. —In F. marks (000’s omitted). 
Dec. 15, | Dec. 8, | Nov. 30, | Dec. 15, Position 
Asszts, 1923. 1923. 1923. 1922. May30191 
BOLE coccccccccccmcccccccces 42,704 42,704 42,704 43,373 5M 
Balance abroad and foreign 
Bills .o.ccccccccccccsccccces| 513,571 | 537,735 599,871 | 887,200 90,372 
Finnish and Foreign Govern- 
ment securities ........... 571,747 571,747 571,765 | 603,955 21,826 
Discounts and loans......... 790,822 741,123 663,489 530,775 1%,151 
LIABILITIES, 
Wotes in circulation ........ 1,330,369 1,335,787 1,333,031 1,355,872 =: 123341 
Deposits at ‘notice eecesess--| 170,652 | 244,692 215,520 | 501158 | ala 21,225 
BANK OF LATVIA. —In lats (gold francs) (000's omitted). 
. oe “| ~ Dee. 19, | TY Dee. 12, | Nov. 2], | June 20, | Nov. 2, 
ASSETs. | 1923. | 1923. 1923. 1923. 1922. 
DOR GRE. .cccsccdesecccccess 13,113 | 15,456 13,750 10,229 3,085 
Gold coin & bullion .......... 15,762 | 15,767 15,792 15,754 | 121% 
Of which held abroad.......... 2,506 | 2,506 2,506 748 oe 
Foreign banks ............s00. 50,427 | 51,195 57,761 51.124 24,466 
Discounts and loans........... 37,043 | 35,284 | 33,771 18,117 9,551 
LIABILITIES. | | : 
Notes in circulation .......... 23,000 | 23,000 | 23,000 23,000 4,005 
Capital paid up .............- 10,214 | 10,214 | 10,214 10000 800 
Government deposits ........ 36,954 | 38,633 | 40,919 26,372 1669) 
Other deposits ............++++! 41,877 | 42,304 42,005 | 30,819 17,9 


BANK OF LITHUANIA.—In It. (000’s omitted). 





















| Dec. 15, | Nov. 30, | Nov. 15, Os. 3], Oct. 15, Dee. 1 
ASSETS, | eh. | (Bees. 1923. _ 1923. 1 


GONE cecccccccescocecesse 16,408 16,394 16,393 16,392 16,391 15,160 
Bil ver. ..ccccccsccccces coe] 253 252 251 249 248 2731 
Dollars, £ sterling, &c. .. 46,154 43,926 43,997 40,371 | 40,281 
Other foreign currency .. oa i £5 17 17 - 


Discount and credit ....| 16,088 15,916 14,614 14,142, 13,923, 5,015 


Other assets ............ (1,759 12,713 8,698 9,672 | 9,012 
Capita penne ee ecceeee| 42000 | 12,000 | 12,000 12,000 12,000 Lost 
ae in aisculetion | 62,166 59010 | 60,021 56,292 | 56,784 J 
ee seseseee| 10,82 | 12400 | 8,371 | 9,088 | 5,75 fo 
Osher liabilities aan | 6259 | 5,791 3,560 . 3,447 5315 Leh 


POLISH NATIONAL BANK.—In Polish marks (000's omitted). 
SE 






1 1,550, 1,785 1900... ~ 30, | Nov. 20, 10, Dee. 10, 
Loans and advances to the) - . Assnts. Os | | Ss ” 1923. 1s 1922, 
Government ............. eee 750 750 | 800 | 800 1,300 GOLd..+2.++00e+ereeeeee. 54,285. 54,258 54,219 54,198 ae 
Investments .................. 17 17 | 17 17 os I ceieel cneeein th aecin ac 5 19.546 19,412 19,250 AN 
Ratio of cash reserves to Foreign coin........-2-. _(a)3015. (a)2,307, © (a)2,821, (2.804 16S 
_liabilities to public ...... s+ 687%  7079% | 686% 68% | 738% | Foreign banks........... (a)33,769  (a)36,094 (a)35,398 __(a)33,772 m0 
Advances to the Govt. . . 51255000000;42854000000 29 212,000,000 2137 5,000.00 515.00 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). Private loans & discounts as ITTTLGAOG06 12416815599 9,344,879,777 7,708,467,408 159, 
Nov. 30, | Nov. 23, Nov. 16, Nov.9, | Nov.2, | Dec 1 ~~ 485871 36948,274,637 28053,421,275 690,087,263 
Gove. securities i 111996 119833 Lgrdo ness | Bee Depedierenes an tren 11783,987,231 9,291,291 876 (24.64.27 
Other cocurities ines aor RY oH en b2871 12842 1.25.87 (a) Gold marks. 
MS wcccccccs eeees . . ’ 
Gash erediég 020002. S841 Stal sa Seosce | UeVeSt «180860 | AUSTRIAN NATIONAL BANK.—In krone (000’s ea ae 
niand bills ...... o : 81, 38,85 4,283.91 41856  4,41,20 “Assure. | Dee. 15, 1923. Dec, 7, 1923. | Nov. 30, 1925. No ov 
Foreign bills........ "3068 2276 2898232 08 1438 | gota ee Gen 798 | Peal ess 62,116,659 268s 
Dead stock ....+++- 24812 248,05 2.4714 246,82 245,95 2,48,74 | Poreign bills............ 3528,505,637 | 3,546,317,756 | 3,504,651,906  3.462;8980 
Sundries............ 84,00 69,75 69,46 69,15 13 Bills discounted ......... 1,141, snes | 1 1,070,480,0 35 1,092,589,464 Lae 861 
Bal. with other banks 33,81 45,95 17,19 21,39 21,59 Treasury bills .......... 2,534 2,554,490,383 | 2,535,546,861 2555546 
Cash ones eneeseees 24,5811 28,18,89 30,68,1] -30,87,77 36,7560 25,6715 LIABILITIES. | 6,302,663 
ae 112500 11,8500 11,250¢ 11,9500 11,3500 uasas | Notes inciroulation .... G,gsagrozsy | Gsonzsazie | SETS “gait 
Capital paid op 56450 geno ‘senso ae 84 | Deposits .........+-+ a c0S992477 | "711,085,682 ee 
aieiknaneiae 35,00 ; 35,00 43500 411 a s omi 
Public deposits .... 847,24 71139 70586 62269 84359 il'aRey BUNGARIAN BABE—In krone | @, | Dee.15 
Other deposits...... 79,8214 81,51,22  82,41,00 81,9607 | 85,3947 61.70.91 Dec. 7, | Nov. 30, Nov. 1923. 
Gundries......--...- L840 _1,3819 15443 1,312 | 14219 | 1,33,96 192s, sD 
he yay £ a. oe. oe oe ae é one coin a bullion, bills ‘tbe m8 22,998 596 a 
epositsin Lond’n 509 594 403 | (454 «| «(398 172 ver Coin, &0. ..........+ 12,837,467 | 48490. 
Adv'ncesinL'nd’n, 418 416 430 | Bills, warrants Grafte, &o. 577,786,252 558,159,140 531,403,332 5 004,305 
Cash, &c., at other! | - = 955 Loans sec escereeseseessees| 939,683 961,613, 1,047,126 1,067,698 . 
eee Leenton! 220 _|__299 | 109 | 13 | 138 | 30 | suosep a ofrwulntion.....«..874607,547 [895,269,610 853,088,589 816,49 389 ost 
IMPERIAL BANK OF GERMANY.—In marks (000,000's omitted). Deposite ..........-++++.+-/108,503/806 | 81,425,767 74,969,595 _81.580.000 "=~ 
7 se aa tt ah Position (Nore: 1 Tchervonetz = 10 gold roubles.) sted) 
ov , OV. 20, Nov. 39, May. 30. mi) 
_ Assers. 1923. 1923. 22° asia NATIONAL BANK OF THE SERBS, &c.—In dinars (000's © 
Gold and bullion...... + 5,190 + 5,562 § 1,005 163 a ees items Nov. “Dec. 5 
Treasury notes. ....  8,870,780,991,875 5,017,735,990,606 50,032 943 Dec. 15, Dec. 8, Nov. 30, 
Renten bank notes .. 169,670,000,000,000 4 i Asszrs. 1925. 1935. 19055 |  ontss| aS 
Bills of exehange and ate BON awn os voveens oa.sis 4 Seren | ale | Liat 
Cnhegaes ............ 776,315 144,064,004 362,259 ) Other notes 9,266 ’ 357,048 | 962,987 
vary bile.” | cnomassasenaee lereussneocesy || =O 6 | Bis sepesscsseneoer Foss | iSeset| usenet | 138 oH ast 
- Lamnaies , , Govt. sdvances...... 4576829 | 4/576,825 | 4(575,739 4.576, oe 
Notes in cire ion .. 400,257,640,301,854 223,927 3,900 
Deposits ..........++. STS97G MOSS8616 SOS66TSS2 IIIS _getees | “eae Notes incironlation..| 6,767.153 | 5,947,308 6.26454 S| aes 
t This total now includes token coin at its face value. § Gold. Depostes .........--- 491,459 446,300! 482,249 Saeo | Serra 
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BANK OF CZECHO-SLOYAKIA.—In Cz. K. (000’s omitted). 


ASSETS. 
*Liabilities of the 
Austro- Hungarian 
Bank to the Bank- 
ing Office 
Dise’nts & 


eeeeeee 


Foreign bills and 
balances abroad.. 
Other assets...++++- 
LiaBITITIES. 

Suis’ me cire aati 


Depos 
Other liabilities «. 


& advances t ,661,599 
Gold & silver hold’gs} 1,039,679 


Dec. 15, 
1923, 


10,096,964 


1,279,959 
450,369 


8,940,581 
4,490,915 
“1 1,097,074 | 1 


1,045,7 
1,400,466 | 
9,025,216 


4,431,647 | 
1,125,912 | 


Dec. 7, | Nov. 30, 
1923, | 1923. 


10,096,964 /10,096,961 
1,637,409 | 1,678,343 
31 | 1,052,393 


1,497,008 
39,490 


1, 141.555 


Nov. 23, 
1923, 


10,096,951 
1,445,770 
1,060,895 


1,653,249 
370,725 


8,789 662 
4,710,444 


1,127,494 | 


Nov. 15, ' 


1923. 


10,096,949 
1,467,581 
1,065,448 


1,783,411 
404,257 


9 001,381 
4,757,002 
1,059,263 


Dec. 15, 
1922 


10,096,715 
2,064,606 
817,361 


1,029,220 
312,515 


410,961 
3,389,934 
10,519,522 


* Resulting from s hoentaens current accounts, Exchequer bills issued by the 
Austro-Hungarian Bank and taken over by the Banking Office. 


NATIONAL BANK OF GREECE,.—In drachme (000’s omitted). 








Oct. 31, Oct. 15, | Sept. 29,  Bept.15, | < 
Ass3Ts, 1923, 1923. 1923, 1923. 
Gold and balances 
abroad .....0.6. 1,474,157 | 1,439,027 1,408,573 1,435,286 
Government ioane | | 
and securities . 4,082,314 4,075,986 4,076,280 4,076,280 
Discounts and loane 1,721,076 , 1,646, 932 | 1,556,925 1,593,431 
LiaBILITIES, | 
Notes in circulation 4,523,363 | — 771 | 4,330,342 4,270,139 
Government depsts. 289,215 243,099 264,073 236,723 
Private sight depsts. 1,509,600 1,372,830  —: 11,328,598 1,354,’ 08 
Private deposits at | 
fixed dates ...... 1,014,738 | 1,012,639 | 1,008,882 1,006,024 
BANK OF SPAIN.—In pesetas (000’s omitted). 
Dec. 22, | Dec. 15, | Dec. 8, | Dec. 1, | Dec. 23, 
Assuts, 1923. 1923. 1923. 1923. 1922 
Gold ..cccsccscee, 2,252.67) | 2,527,630 2,527,618 2,527,621 | 2,524,17. 
GRUEE cecccccccce.| Guanes 650,761 648,390 652,356 647,449 
Loans and dscts.. 2,327,448 2,295,281 2,305,813 2,267,387 2,184,739 
ish 4% stock 344,475 344,475 344,475 344,475 44,475 
ary bills.... 150,000 150,000 1 150,000 150,000 
LiaBiLiTiage, 
Circulation ...... | 4,289,000 | 4,272,922 —— 4,255,230 4,095,087 
Deposite......- 988,730 973,539 | 966,981 __966,4 4635 — 1,045, 5ST | ; 
BANK OF ITALY.—lIn lire (000° s omitted). 
Nov. 30,| Nov. 20, | Nov, 10,| Oct. 3l, | | | Nov. 30, | 
Assets, 1923. 1923. 1933. | 1923. 1922. || 
Total cash ...... 1,599,693 1,601,867 | 1,606,634 1,556,614 | 1,368 086 | 
Iniand bills...... 5,796,713 5,668,080 | 5,732,420 | 5,423,831 | 4,596, 211 | 
Foreign bills .... 15,647 15,653 15,652 13,204 9,550 
Advances to the 
Treasury .... 5,839,062 | 5,839,060 | 5,839,095 5,839,095 | 6,108,202 | 
Other advances... 2,526,373 2,576,634 | 2,798,527 2,821,980 1,955,216 
Securities ...... 385,108 385,015 382,604 381,481 | 395,515 | 
LisBILITIES., 
Note circulation 12,705,736 12,634,330 {12,870,346 12,975,313 |13,958,195 
Deposits & drafts 1,752,027 | 1,508,820 | 1,393,826 | 1,486,331 | 1,734,104 | 
LON DON RATES. 
= i < | Sus | Sw 
“a Cel 
so gh gh gh oh 
a“ iA ja Q a 
oat rate (changed from 3% July 5, 4” 4” | 4” % % 
Marken rates of discount— } 
60 days’ bankers’ drafts.......... 3 | 3 33 | 
ow Oe cccestasnen nevetes wit 3 | 3 | 38 a 2 | 
cern aah, .Lerrreeerenr ee | 3x45 Be 
6 months’ do ............ SER | 3° H sf : A 2 
Discount (feoneury Bills)— | n A 
3 Months$ .........ecccercereee: 3.13 {3 a; 
ans—Day to day.......... eocscece 1442/1482/;1 2) $ a 
Pst esinnsskenchahstens Cress: 2 2h 24 24) 24 34 Ok 3 
Deposit allowances: Banks ........ .- ts s 
Discount houses at call .......... 2 2 2 ev 
_At NODS 600 o0s sn c55uncnsenes seine 23 | «2 23 








t Additional to those offered by tenderin the preceding week. 
Comparison with previous weeks :— 











| 
| 
| 
} 
| 
- | 
| 
| 





2 z Bank Bills, Trade Bills. 
| os | | 
| aa 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
1923, | 
Nor. IBrceee| 36 in * |y* |3* Pla? ilies 
ecto! 2 3 2 Bo k 44 4 
BD .eeee. | 3 os 4 4 4 
Dec. 7 ccc | 3 3 2, 3 44 4 4 
14......| 14 9b) 3 44 4 43 4 4 
ivcsnns i2 4 12 Bm 4/4 4 
—_%::.-. 3h 4 Se DS Licx ES i icici Rianncch 
OVERSEAS BANK RATES. 
Changed. % Changed. % 
Amsterdam sees Deo, 12,1923 .. 44 | Madrid ee Mar. 23,1923 .. 5 
Athens ....006 Jan. 14,1925 .. 74 | Paris ...... Mar. 11,1922 .. 5 
Be erade ssenen — Prague ......+. Nov. 29,1923 .. 58 
—— ocevcvecce Sept. ‘15, 1923 .. 90 | Riga........e.e ee oe 7 
Beale nienun Jan. 22,1923 .. 54 | Rome ........ es July 11,1923 .. 5% 
icharest...... Sept. 4,1920 .. 6 | Sofia . “ - 7 
Co taRest «os... July 5,1923 ..18 | Stockholm .... Nov. 9,1925 .. 5 
Chr ees +» Dee, 20, } . 7 | Swiss Ban 
. ristiania - Nov. 10,1933 .. 7 | _places..... «-- July 14, 1923 4 
fy penhagen May 1,1923 .. 6 | Tokio.......... Nov. 18,1919 .. 8 
elsingtors Nov. 30,1923 ..10 | Vienna ........ Sept. 2,1922 .. 9 
oboe eal Sept.12,1923 .. 9 | Warsaw........ Nov. 12,1923 .. 48 
. a York Fede- } ————__—_--———— 
Reserve .. Feb, 21,1923 .. 44 | Irish........ ooee uly 5,1923 .. 5 


According to advices received in London, the following are 


“ 


\Nonwnnre 


Oct. 31, 
1922, 


1,363,191 


2,740,668 
1,196,457 


2,482,702 
336,538 
894,252 


1,012,123 


Position 
May 30, 1914 
521,775 
28,600 
800,725 
344,475 
150,000 


~~ 


901,550 
__ 417500 


0,; Position — 
May 31, 1914 
1,221,875 
418,400 
81,300 
nil 
79,175 
205,700 


1,556,925 
193,975 





Aw + 
e 


- Seemed 
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MOSCOW QUOTATIONS FOR CHERVONETZ. 


the Moscow quotations for chervonetz :— 


One chervonetz equals 24,000 Soviet roubles. 
= chervontzi. 


£1,000 sterling * 
$1,000 


London on 


Paris eeeeeeee 


Berlin 


VEG cccoss 


Prague ...... krore to £] 


Warsaw ...... 
Bukarest .... 


Budapest .. 


Qonstantinople piastres to £) 


Delneis. eos. dinas to £) 


Amsterdam .. forin to £1 T. 
Brussels ...... france to £1 oT. 
Christiania .. kroner to £1 .T. 
Stockholm ..'kroner to £1 T, 
mhagen .. kroner to £1 T, 
He fora ..|F. marks to £) | T, 
ousses eooes. drachmetod) | T, 
Yo ovcsesee. (lire to £] | &.2, 
a - francs to £1 | T, 
Madrid ......\pesetas to £1 | T, 
Uisbon....... ‘Jplnetres to | E. 
Alexandria ..|piastresto £1 Sight 
ew York ....\dollarsto £1 Oable 
Montreal °. 1. (dollars to 41 / Cable 
Buenos Ayres .|pence to peso| T,T, 
Rio de Janeiro pence to mils..90 days 
Montevideo . -|pence to peso’ TT. 
Valparaiso “4 to£ 30 days 
Lima .........Eng.to Per.£) % — 
Calcutta ....\ster.to rupee; T, 
Bombay ......\ster. to rupec T 
Madras ......\ster. to ru T.7, 
Hong Kong ../ster. to dollar T.T, 
Shanghai ... ster. to tael aa 
Singapore .... ster. to dolla); T,T. 
Yolohema -. |ater, to yen 


Manila ......\ster, $0 Bolas | 
Mexico ..... 


The Irving Bank—Columbia Trust Company cable the 


t Rate for previous day. 





RATES OF EXCHANGE. 


Usance 
frances to £1 T, 
marks to £1 ‘T. 
krone to £l ve 
i 
P. marks to £) 2. 
lei to £1 /.T, 
ikr. to £] ee 
> 


. levas to £1 


8A 


44aa884888R8sBaBEaAAAA 


an 
aH 


‘7. 
- pence to dols.| T.T, 





Dec. 29, 

Par. 1922, 
25°224 ha 63° ean 
20°43 34000 
24°03 | 310; 330, 000 
24°03 | 147—149 
20°43 | 82/87000 
25°224 | 810—820 
24°02 | 10500/11500 

110 | 790-830 
25° 60—680 
35° 420—440 
171 1] * 684-694 
ae 69° 50 55 
18'1 24° 52-57 
18°159 | 17°15-18 
18°159 | 22-48-53 
s 185—186 
ye 395—400 
25° 913-92 
25 24° 47-51 
5 29° 49-52 


1167 


ED 


Dec. 21, Dec. 28, 
1923. 1933. 

8460-65 20-30 
35000 117-20billns. 17-20 billns 
307/312,000 305/310,000 
1483—149} 1484-149 
$25 millions 2€4 millins 
845—858 830 -845 » 
80/90,000 80, 85,000 
815—835 810-830 
600 - 630 590-620 
380 — 395 380 - 590 
11°4 1l+ 434-44 
$6°10-15 96°30-40 
29° 28-33 = 29° 45-50 
16 * 54-57 16 * 43-46 
24° 43-48 24°43-48° 
1764—177 =1754—176 
220—225 190 —200 
1008—1003 100-1004 
25° 01-04 24° 84.87 
33 * 36-39 33° 37-40 


| a— 1s 1ij—12 


& 972 - % Vii—*% 

+ 4°633-4 4362 4+ 35-353 

4868 | 4°693-4 9 447- 4453-452 
4T'62d | 44.5445 | 408-3 3944 -40 

16 | 6 54 54} 

Sl | 44—444 4a - 438 43-43; 
13°33 | 35°20 40°40 39° 80 

S | 10% p rem. 63% prem. % prem. 

0 to [Is 4. BA 444d le Sad-d 19530-5150 

Gold |Is 4.44-4)1d le 544-5 le 534-554 
Bown. |ls 444-4444 le 5.4,4--d le a 54 

ee | 2 ee Se slits 5 444d 

a 38 44-444 

ee _ | 28 42d- rd 2s 4ed-d | 28 4hd-sd 
24°58d 2s i ie ad 13s lad. is 2s 1gd-tad 
24°066 (12s 1 t8e 34,4 

«. | d— 26a ay 274.0 5a —274 





§ Sellers, 


t Nominal, 


CURRENT RATES IN NEW YORK. 


following money and exchange rates in New York:— 


-— 1923. 

% % 
Call money....... Sco Gias | we 
Tims money(90 days’ mixed ‘coll) DX ee ee § 

acceptances :— yaa ——-Belling 


Dec. 28, Nov. 30, Dec. 6, Dec.13, Dec. 20, De 
1923. 1923. 


embers—eligible, 90 days 
Non-mem.—eligible, 90 — 


Ineligible, 90 days 


Commercial accept., 90 days .. 














1923. 





The Reason Why 


Straight to his end the Roman strode, 


No bar could bid him stay; 


And we to win must make our road 


In the old Roman way. 


was 


The glory that was Rome 
won because 
Roman always had a de- 
finite aim and marched 
untiringly straight towards 


the 


it, regarding obstacles and difficulties only 
as things to be conquered. 
In its own modest fashion The Chatwood 
Safe or Strong Room stands for precisely 
the same thing. 
of all tests—the test of time. 


Its reputation 


has heen made 


It has stood the greatest 


by the 


burglar and the protection it has offered 


to 


the 


treasure and vital records 


of 


business firms in time of need. 


What The Chatwood Safe has—it holds, for 


delivery only to the keeper of the key. 


is the cheapest safe that can be bought, 
having regard to the contented security it 
offers. 


THE 


CHATWOOD 
SAFE 


WUHUGUASL ARSE PORN P ARERR EPPA 


Since 1858 





AHA MONDO AEH tt 


The New Chatwood Safe Book 
containing full details of tie 
security achieved and offered 
also expresses im some measur: 
the high ideals of the firm. A 
postcard brings a copy gratis. 





Bde Hepes La Baenin * 


aknageneen midlet 


it 
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SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of Bouth Africa, 
From Dec.8, 1923. 
| 


London on South Africa. 
Baying. 
















Selling. | Buying. 


(a) 


. suvestveoteustneed 
| 





ts 
fe 


(a) No discount allowed on sales of T.Ts. or demand drafts under £100. 
* No premium allowed on amounts under £100. + Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 
























India Office, December 21, 1923. 


BULLION. 
IMPORTS AND EXPORTS OF GOLD. 
7 Week ended December 26, 1923. ae 


Imported into Great Britain and 
Northern Ireland. 

























Forward. 





Ounos, Cash. 























De 2 et wl & | 
c 22.) 23 Jan. 5, 1917.. 
4..| 9 1 33%, | 32, 2 19 a 
25..| Christmas Djay 4, 1919.. 

2 .| Boxing Day Dee. 31, 1920..' 

27..; 9 1 33% | 32: 30, 1921.. 

2..' 9410 S336 33R 29, 1922.. 








Rates of Exchange. Par Dec. 28, Dec. 13,.Dec. 20, Dec. 27, 
New York on— | PAn 1923. 1923, | 1923. 
Gondon— 
SO days eeeceeee 46175 4H | 4335 43187 
Oable......+++. } Dollars for £1 464 43725 | 4365 | 4487 
Cheques ...... 46375 | 43675 | 43625 43462 
Paris ..... Cents for 1 franc 1930 | 725 531 518 §'1175 
Brassels ...... » |Cente for 1 franc 1930 | 666 +59 455 451 
Gwitserland .. ,, |Cents for 1 franc 1930 (1896 (1745 (1744 1751 
Tealy ...ccccees we Cents for 1 lire 1g 5°05 435 43275 435 
Vienna ..... «++ » |Cents for 1 krone 2026 | 00135 | 00141) 0014 001412 
Madrid ...cc0 yy | for 1 peseta 1930 | 1575 (1306 (1309 13°02 
Amsterdam ..,, Cents for 1 guildar 19 | 3975 (3820 (BO 37°95 
Copenhagen .. ,,) | 2067 (1784 (1787 17°79 
Christiania .. ,, Cents for | kroner 2680 (11903 (15035 [1494 | 1482 
Stockholm .... 5; 26935 (2632 (26:35 26°41 
Athens .......+ 5 Conte for 1 drachma 1930 118 | 180 «| 180 213 
Montreal ...... » Can. cents for $1 100 | 9875 (129 1282 | 1285 
Yokohama .... ,; vam 985 | 489 =| 46°85 435 | 465 
Gong Kong.... ,, CentsforH. Kong $| .. 529 | 51°25 509 51°25 
@Gbanghai ....,, CentsforlShng.tac]) .. 708 (| 7300 18 725 
Oaloutta ...... ,, Cents for 1 rupee - 3i2 | 396 3102 «| 3125 
Buenos Aires.. ,, Gold pesos for $100 | 10365 (11600 | 137 136°75 | 138°90 
Ric de Janeiro ,, Cent for 1 milreis 3242 | 1170 } 910 | 945 999 
sees » ‘Oonts for 1 peso 260 | 120 ' 1040 | 1085 
CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 

Country. | 'ParVaine, Usance, |wear.isas.| Rate. 
Bouador eeeereeeeeee to £1 eere 10°00 Bight London Dec, 22 1758 
Venesuch seeeeeeeee Bolivares to £1 ee 25°35 w Dec. 2% 23 
Colombia (Bogota) * Pesos to £20 eee w — = 4°80 

eeeeeeeere ee tw 
eee to sere 973 we Dec. 22 8°85 
Guatemala .......... to £1 eeeree 90°23 1 Dec. 22 2735 
Coste aansnnntel ee 10°45 w Nov. x» 20°05 
Bolivie........... aeal 19°20 o Dec. 3) 164 


.S ab: " ‘ :: 
sass 





| Union of South Africa. 
From Dec. 10, 1923. 
| South Africa on London. 


CoMMONWEALTH OF AUSTRALIA AND DomINION oF NEw ZEALAND. 





| London on Australis and Australia and New Zealang 
New Zealand. on London. 
i ee ee 
| Aus | New Aus New Aus New | Aus- | New 


| tralia. ‘neal, tralia. Zeal'nd, tralia. Zeal'nd, tralis. Zeal'nd 





fF se eeeeener | ee ee oe ** eer. ee | oe 
~— eereeeeses se i ee j se ** } oe j ee oe 
Docovcceees ie 
On demand... 9 | ooh | toot a | 
3O days ...... 984 ee ee 38 
. a seeees = | ee ee a | 
eee ee ae ce ae eee 
INDIAN TREASURY BILLS. 
March 31, December 15, 
1923. 1923. 
Rs. Rs. 
Outstanding with public ........  21,58,90,000 ....  2,92,25,000 
In paper currency reserve........  49,65.00,000 ....  49,65,00,000 
TN canadien ctcunnde °71,23,90,000 eree 52,57,25,000 


Exported from Great Britain and 





Northern Ireland. 
z | To— \ £ 

Other countries ............ 678 | Switzerland ................ | 49,420 
D (ID 64. cbc etbionsed | 7,000 

United States of America ..| 114,500 

Other countries ............ | 40 
Total declared value of Total declared value of/————— 
___ imports tttteesecsseses| 678 "exports one ceesseceesens 170,960 

____ GOLD AND SILVER PRICES. 
1 
Gold, : Silver, 
1923. — Bilver—Per Ounce. Dat 
























and Sons will be carried on by a private limited com 
a capital of £1,000,000, to be known as A. Ruffer 












[December 29, 1993. 


NOTICES. 


From January 1, 1924, the business of Messrs A. Rufier 


Pany with 


Limited. The business will be conducted, as acute am, 


Lombard street, and the partners of the firm will be director, 
of the new company, which will meet all the existing engage 
ments of the firm. The firm commenced business in London 
in 1872 as a branch of Messrs Aynards, of Lyons, whose busi, 
ness dates from 1750. . 

The Mitsui Bank, Limited (incorporated in Japan and 
founded 1660), announce that they will open on January 1. 
a London office for the transaction of banking business, «; 
24, Birchin lane, Cornhill, E.C. 3, under the management of 
Mr Y. Matsui. 

Barclays Bank, Limited, announce that on and after Januan 
ist their sub-branch at 459 London road, Isleworth, will be 
converted into a full branch. 








COMPANY 


DIVIDEND ANNOUNCEMENTS. 


———s—~—~=<t*é‘is* «CRASS ee AEM, xO where | Dividend 
marked % or stated in Cash. fcr Whole 


NEWS. 







J. F.and H. Roberts 


* Interim div. + Finaldiv. | Years, 
Name of Company. Interim|Date of Method ola Pe. 
or Pay- | of | Year | om, 
Final. | ment. | Payment. | Year 
Railways. a! (ei 
Manx Electric (Pref.) .......... 4 (for 1918)) oh ae 
SP co ti apeskes cs ceed (for 1919) 
Banks. 
Union of Canada...............- ee 9 W 
Tea and Rubber. 
Devon Estates (Malacca)........ -- |Jan, 31 *_ 3 
ee | ERR 10 %* |Jan. 2) Less tax ap 
Kampong Kuantan............+- -- j|Jan. 7) Less tax an ing) 10 W 
Peniaiose BED ccccccccccessccs 10 %* |Dec. 31) Less tax4/7gin£| .. .. 
Bena SuUZAr ..... ce seeecccececee +» j|Jan. 1) Less tax | + 
Tamiang Rubber...............- ee ne Tax free | %. ofl 
Mining. | 
Bruseh Tin and Rubber, Pref...) 10 % | (arr'rs) on toe | os 
ER GIED occcscncccnocqescocses oe «| 2B Dec. 31) Tax free pee | 
Tokatea, Limited ............ x * ven. 21 * on 
Other Companies. 
A. ae Sanaedeaeand Eetewees 3% — : — tax oo |e 
Associa ews rs bees an. ss tax +s ‘ 
Bertrams ...... = ees ee _ ues Less tax 10 | 0 
Burgon and Ball, Cum. Pref...... 6% | .. Less tax co low 
Canadian Northern Prairie .. 5% Jan. 15 ae * 
Eastern Smelting .............- nbs es Less tax nil 
East India Distilleries .......... an. 1 e 10 0 
East Kent Road Car ............ ss ‘ = 10 
Edinburgh, Dundee, &c., Invest. 9 Dec. 31) Less tax oo | 
Exploring Land and Minerals ..| 2)%* Feb. 21, Less tax ve | 
SE in cavebancecad .oned %* | +e Less tax co low 
Gibbons (Dudley) ..........++ %* ae Tax free oa | ii 
Glamorgan Wagon.............. 10%t os Less tax 124 144 
G w Corn Exchange ........ 4/ ps.*|  .. Less tax ool 
Glenburn Hydro., Cum. Pref.| 18 (3 yrs to} Aug., 1910) ‘ 
Goodwin, Foster, Brown, Pref... 3 |Dec 31 io ° 


(&bonus 24%) Less tax 









ROE DONODIRT . oo ccscscccescccest os. 4h ge = 4 
Mitchells ana Butler............ 4%* Jan. 6 Less tax | +e 
Montana Power ...........0++:- |} 1% \Jan. 2 - | “ 
North British Cold Storage ..... 6 | «. Less tax a7 
N.Z.and River Plate Land...... a o° Subject to tax 

Phiilips and Marriott .........., I (& bonu s £) p.s.) Tax free ‘é 
Public House Trust, Glasgow ..|_.. Byres Less tax 0 
Real Preperty [rust ............ 74%t ee Less tax 5 
Samuel Barlow.............0..:- 10 %t ee “ . 
Schill Brothers, Pref. ......... 64 Jan. 1 Less tax id} : 
Seabrooke and Sons ..........+- ee ee Tax free | 
St Neots Paper Mills............ 5%* Jan. 2 Tax free mins 
DETR GIREGED, cacccccccccesces:+| Wie am & . Be 
Tamplin and Sons’ Brewery ....! " Be Dec, 27 Less tax . 8 
W.and T. Avery. ........00..0+. * Jan. 1) Less tax 


. . ‘ on 

Tae Mexican Eacue Oi Co. announce that no interim dividend one eT 
the 8 per cent, non-cumulative participating preference shares OF * 8 
shares of the above company in respect of the year ending Dec. jl, , 












ANALYSIS OF BALANCE-SHEETS. 


BRITISH AMERICAN TOBACCO. 






















September 30, 1923. 7 a 
LIABILITIES. Compared | ASSETS. ry 
with Sept. ial 30, 
Amount. 3, 1922. Am¢ : , 
£ a Real estate and — 6512 
Ord. shares, £1 ..16,071,327 .. + 25,257 — buildingsatcost 484000 -- "rey 
6% cum. pref, £1 . 4,500,000... Plant, &c.......-- 52 a 
Creditors .:...... 4,644,796 .. — 517,026 Goodwill, &c. ...- 200,000 .. 
Reserves for Loans to and cur- 
building, &c.... 500,000 .. rent accounts 
Premium on ord. with associated 11,859 .. + 116.277 
shares.... ..... 444,967... + 27,6553 companies ..-- 4,811,859 . 
Provision for re- Seveemnen’s — os 
demption of socia P oi he 
coupons seus 48,967 .. 4 521 panies .....--- 15,620,375 -- / 
Special reserve .. 1,257,715 .. + 1,316 British Govern- — 5 
Profit and loss.... 4,978,271 .. + 257,166 ment securities + as 





.. — 205,113 | 


I 





OIL OUTPUTS. 


THe Mexican EaGte Om Company.—Productio 
ended December 15, 1923, was 150,000 barrels. 


n for the week 
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eee ease racraaraccn ar  D 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


RT ee Nee ee aoe 











Profit Appropriation. 
Balance’ After | “mount PPFOP Corresponding 
Period from — | eo ———— Period Last 
Company. : y- | able for Dividend. | Carried to Year. 
| Ending. | Last | mentof | Disti. | —————--——| Res ae 
iAccount.| Deben- | buti + Prefce. Ordinary. erve, Se pee rereeares 
| } ture | —. | Deprecia- | Forward. Net _ Divi- 
Interest. | Amount. Amount. Rate,| tion, &c. Profit. | dend. 
a ae - 
Financial, Land, &c. | | & £ £ £ £ £ £ zs |= 
New Zealand and River Plate) 
Land Mortgage ....eesesse-| Oct. 31 | 27,407 °56,182 83,589 .. 49,000 7 é J ee 
Iron, Coal, and Steel. 
BertrAMS ss seeccseececececevees| Dec. 31 2,390 7,060 9,450 ~s 4500 10 3.000 1,950 4,805 10 
Oil. 
Phenix Oil and Transport ......| Dec. 31 | 39,229 Dr 11,437 27,792 - oe nie ee 21,792  .s | oe 
Rubber, &c. 
Djaboong (JAVA) «+ eeeeeeeeeceees| Mar. 31 oo 314 314 fe -_ m ie 314 Dr 2.539 .. 
Krubong (Malacca) .....++.+e+.| Sept.30 Dr 324 1,043 719 ee os ee oe 719 1271 .. 
Tramway and Omnibus. — 
East Kent Road Car :.......++.| Sept. 30 6,493 20,407 26,900 1,000 19,500 10 ss 6.400 11.678 10 
Trusts. ; 
Real Property Trust .....+++e0+-| Sept. 30 714 2,222 2,936 ae 1,454 10 800 682 “as > 
Other Companies. : 
British-American Tobacco ......| Sept. ZO 3,276,695 4,494,972 7,771,667, 225,000 4,014,821 25+ oe 3,531,846 4,400,784) 25+ 
Clayton Wagons......+++ eeeeeee) June 30 |Dr17,832 Dr 60,369Dr 78,201 ee oe oe 18,708 Dr 96,909 8,909 
East India Distilleries and Sugar, Sept. 30 4,303 44,527 48,830 14,000 8.000 10 20,000 6,830 16,173) 10 
Glamorgan Wagon....seeeeeeee-| Nov. 30} 4,541 3,024 7,565 ne 1,250 12% 300 6,015 2,822} 12% 
Mediterranean Asbestos Quarries; Nov.17 | .. Dr 5,329Dr 5,329, ae ee ee ee Dr 5,329, .. ee 





‘New ZEALAND AND River Puate Lanp MortGacr.—This net profit of £56,182 is not comparable with the previous year’s net profit, as 
the company provided £14,492 on account of exchange on River Plate revenue. They converted revenue received from the Argentine at 38%; 
pence, the rate of exchange on October 31, 1923, instead of at the par rate of exchange, 47g pence per dollar, as on previous occasions. Had they 


Cor 
CVU. 


mnverted at par the net profit would have been £70,674, which compares with £61,060. 


+ Tax free. 








Reports and Notices. 


The Greenwich Borough Council have elected Councillor Herbert 
Scarr to a seat on the Metropolitan Water Board, in succession 
to Alderman B. J. Lemmon, resigned. i 

Mr R. S. Guinness has accepted the position of chairman, Sir 
Reginald Macleod, K.C.B., that of deputy-chairman, and Mr 
Martin D. V. Holt has been appointed a director, of the Anglo- 
American Debenture Corporation, Limited, the Railway Debenture 
and General Trust Company, Limited, and the Railway Share 
‘Trust and Agency Company, Limited. 

We are informed that Mr Frederick Cresswell Pyman, of West 
Hartlepool, managing director of Messrs William Gray and Co., 
Limited, shipbuilders, has been appointed a director of the 
Iron ‘lrades Employers’ Insurance Association, Limited, in place 
f the late Mr George Jones. 





MISCELLANEOUS. 


CLAYTON WAGONS, LIMITED.—The report for the year ended 
June 30, 1923, shows a net loss for the year of £60,369, against a 
net profit of £8,909 in preceding year. The debit balance at 
end of June, 1922, was £17,832. The sum of £18,708 is written 
ff, stocks on hand and work in progress, making a debit balance 
or £96,909 to carry forward. Total assets amount to 41,137,401. 
the chief assets are land, buildings, &c., £586,994; stocks and 
work in progress, £243,650; sundry debtors, £158,979; cash, 
410,727; preliminary expenses, £34,141. With regard to liabilities, 
capital is £1,000,000 and sundry creditors £137,401. 


EAST INDIA DISTILLERIES AND SUGAR FACTORIES.—A satis- 
‘actoly linprovement on the year’s working is shown in the report 
just issued. The net profit amounts to £44,527, against £16,173. 
‘he ordinary dividend is maintained at 10 per cent. The directors 
Propose to place £10,000 to reserve, and to write £10,000 off good- 
will account. The sum of £6,830 is carried forward, against 
£4,393 brought in. Goodwill stands in the balance-sheet at 
£75,000. Cash is at £10,390. Sundry debtors stand at £62,912, 
‘nd sundry creditors at £61,017. Reserve fund stands at £95,000. 
NEW ZEALAND AND RIVER PLATE LAND MORTGAGE —Afte,. 
naking due provision (including the deduction of £14,491 198 4d 
nm account of exchange on River Plate revenue), the net profit for 
the year ended October 31, 1923, exclusive of the amount brought 
‘orward from the preceding year, amounts to £56,182. By the addi- 
tt n of £27,407 brought forward from the preceding year, the 
vAlanice to the credit ot profit and loss acount amounts to £83,580. 
r ordinary dividend of 7 per cent. for the year absorbed £49,000, 
“nc 434.589 is carried forward. In view of the heavy depreciation 
‘nN exchange, the directors have thought it right that all revenue 
““elved at the River Plate should be converted into sterling at the 
wt exchange at October 31, 1923, viz., 38i%d, instead of at 
‘© par rate of exchange, viz., 4756d per dollar, as on previous 
en ns. Consequently the net profit for the year is £36,182. 

~ ce it will be seen that if the River Plate revenue had been 
7 it a at the par rate of exchange, the net profit for the year 
z . ane been £70,674, which compares with £61,060 the net 
ferred “ad the previous year. The sum of £50,000 has been trans- 
inte ‘Tom reserve to River Plate Exchange provision account, and 
“ssucted from the loans on mortgage at River Plate. After making 


re 


this provision the figures, at which the assets at the River Plate 
stand in the balance-sheet, are below the figures at which they 
would stand if converted into sterling at 38;%d to the dollar. 





Month. 1920. | 1921 | 1922 1923. 
£ as. 7 a 2 £ 
a 211,851 | 293,794 | 240,056 261,310 
PORTUREE ci cccvscccsvcesccescecssl |= | ; 304,488 | 237,018 
el RR AEF | 499/881 | 134,932 257,356 211.379 
St atid ns tiie inn nacenind 208,934 | 282,396 265,591 232,765 
Dl ehetyshdeusebensneceguanne 403,255 | 27. 245,870 
(aged aR eee te 194,194 | 238,200 247,161 253,226 
ae 313,126 | 279,269 263,918 244.848 
a 241,270 | 266,151 271,142 232,546 
al 231,226 | 271,452 240,846 256.107 
Sletten eget arts Fe 248,085 | 363,374 | 255.619 246,616 
i ae ees St 282,237 | 306636 | 251646 | 246,943 
PE A cncscccscneseenasenan | 272,470 | 267,005 | 240,084 | ae 
So > 
| MELE TEER | 3,056,549 | 3,217,275 | 3,111,469 | 2,668,628* 


“*11 months. 

Notr.—The value of the gold output fluctuates each month in accordance with 
the amount of premium which may be declared to the Mines Department of 
Southern Rhodesia in that month. 





—— 


Conumercial Reports. 


a 


THE CORN TRADE, 
Mark Lane, Friday Evening. 





Weather conditions have continued unsettled, with further falls 
of rain and snow over most parts of the United Kingdom, and 
particularly in northern localities; consequently field work was 
more or less suspended for the time being. With a holiday tone 
in evidence, trading was reduced to a minimum, the attendance 
of buyers being meagre and price changes unimportant. Wheat: 
English, quiet, and suitable milling grades quoted at 9s 4d-9s 8d, 
with inferior at Ss-8s 6d per 112 Ibs, free on rail. Imported, about 
steady. No. 1 Northern Manitoba quoted 47s, No. 2 ditto 46s, 
No 3 ditto 44s 3d, all ex ship per 496 Ibs. Flour: In moderate 
demand at late rates. London standard straight run quoted at 
378 6d, patents 395 6d-gos 6d, town households 35s 6d per sack 
delivered in. All English country straights 303 6d-31s 6d per sack 
delivcred to London stations. Imported, quiet. Manitoba patents 
range from 36s-39s as to sample, and Australian 32s 6d-333 6d per 
2So Ibs, ex store. Millers’ offals tend firmer. Broad bran quoted 
7s 6d, ordinary 6s gd-7s, middlings 8s 6d, fine ditto 9s gd, bags 
included, ex mill, lights oats 6s 3d, powdered oat husks 7s 3d, 
feed oatmeal ys 3d, ground oats 13s 3d, free on rail, all per cwt. 
Barley: English, steady, with malting kinds ranging from 1os- 
148 6d, feeders gs 3d-9s 6d per 112 Ibs, free on rail. Imported, 
slow. Californian quoted 42s-46s, ex store, Chilean chevalier 50s- 
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538, ex Ship, both per 448 Ibs. Persian 28s 3d, Danubian 30s 3d, 





pay the minimum, and the owners were accordin 







Ibs. Maize, fi Plat to surrender £42,000 of their standard fi Bly called upc 
No Canadian 30s, all ex ship, per 400 Ibs. Maize, rmer. ate, © surre 42,¢ d profits 

ex ship, 38s od, landed gos 3d, Gal-Foxanian 38s, Bessarabian 39s, on the tinplate factories closed there was no irop end ue 
both ex ship, all per 480 Ibs. Oats: English quiet at gs-10s 4d per marae 


ees 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—December 21, 1993 


112 Ibs, free on rail as to sample. Imported, dull, and again easier 
on lower c.i.f. offers. Plate, ex ship, 21s, landed 22s, No. 2 
Canadian Western, ex ship, 24s 6d, landed 25s 6d, No. 3 ditto, ex 
ship, 23s 6d, landed 24s 6d, No. 2 Canadian feed landed 23s 6d, 
all per 320 Ibs. Oatmeal: Steady, but quiet. London-made 




















































7. ° 
, 3 | é | Same Ps Period Same Period 
flaked, also rolled oats 17s 6d, medium and fine cut 17s, coarse : 3 | zh _ ta," 
and medium pinhead 17s, ordinary Scottish oatmeal 17s 6d-18s 6d, Description ily 2 Eis 33 és Rs ; 
and American 16s 6d-17s per cyt. § 3 | B 5 ln z 5 sé 
COMPARATIVE AVERAGES OF GRAIN. alla’ Weoley 7 x niet 
The following table gives the estimated sales ot home-grown wheat jamal — aml nm om! nmi.nn| 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— MFG 0|LM GM |G OL Gi 
—_—_—_— ee | ay Seeereseresesereres G 214 Pay BTL 1086 12a 

Trazilian : . | Fr | Fr, 

unten: wenteees name teen 1500180 Pernam, Maceio, &0,....+.| .« 13731473. | Sag 
—_____________________________-___ | Parahyba, Rio Grande, és. IsTsi473 | sat 
tima | wheat— Cwts. i Cwts. | eee eeeeeeeeeer | i 9) i 
7. Sapo ereeeee *- 365,682 ocanaee 926 | esate | giseali 836 Panlo seeeeeresccscess milan | all eh 
16 weeks to December 22 ...00+++++ sees) 6,334,389 7,722, | 136,535 | a 1450130 16% lle 
ee eed eS | eles 1 ee 2385 Mi Pr ce vo 15 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
commenpending * week in each of the years om 1919 to 1922 :— 
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IRON, STEEL, AND COAL. 








Our Sheffield correspondent writes:—The year has ended with 
a distinct improvement in the steel trade both as regards work on 
hand, and prospects for the future. There has been an almost 
complete recovery from the set-back which occurred in midsummer. 
A substantial number of unemployed men will be absorbed im- 
mediately work is resumed in the New Year. It cannot be said 
that much of the improvement is due to business in the export 
market, work for the home railways being responsible for the 
bulk of it, although it is satisfactory to learn of some revival in 
shipbuilding. There is a heavy volume of work on hand for rails, 
tyres, axles, springs, buffers, and castings for locomotives. The 
heavy foundries, while still only partially occupied, are busier than 
for two or three years past. Large as are the railway orders, 
they will not last long, as the capacity of the plants is much greater 
than before the war, and output quicker. The consumption of 
acid open hearth steel is now going up after a long spell of 
depression. Steel makers anticipate a more active competition in 
semi-finished material from the Continent henceforward, whereby 
it will be difficult to maintain the higher quotations for British 
made billets. The quantity of tool steel going out continues small, 
and such improvement as has been recorded lately is due to in- 
creased home consumption. Engineering is a little more active 
than earlier in the year. There is abundant enquiry for steel 
strip, users of which have been meeting their requirements since 
the war ended almost entirely from home sources. 
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STANDARD BANK 
OF SOUTH AFRICA, ™ 


(with which is Se the 
AFRICAN BANKING CORPORATION, LTD.) 


Bankers to the Government of the Union of South Africa in Cape Province ; to the 
CE teen in South Africa; and to the Administration of Rhvdesia. 


AUTHORISED CAPITAL... ... £10,000,000 


SUBSCRIBED CAPITAL... _ ... £6,916,660 


PAID-UP CAPITAL eee eee eee 2 5229, 
RESERVE FUND ee ove .. £2, '893,335 
UNCALLED CAPITAL... ... &6, 687,495 


£11 "809,995 
—————— 
Board of Directors. 
William eres Esq. peeeen 3. Fe Esq., J.P. 
8i vid M. Barbour,k.C.8.1.,E.C.M.G | Horace Peel, 
Ede Clifton Brown, Esq. Rt. a = at ‘of Selborne, E.G, 
ri herson, . will mart, 
ae oa, Sony Rt. Hon. Lord Sydenham, G.C.810 
James Fairbairn Finlay, Esq., C.8.1. G.C.M.G., G.C.1.E., G.B.E. 


Senior General Manager in South Africa—J. P. Gibson. 
John Jeffrey. 
Joint General Managers in South Africa { Jovn 22! Sle 
t. Gen. Managers in South Africa—G. F. Le Sueur, W. K. 
oe Se Shipton, Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, £.0.4 


.qatee SS all Branch London Wali, E.C.2. 
West End Branch: Sie eetentan, Avenue, w.c.2. 
opeen the Royai Colonial itute 
New YorE AGENCY: 67 WALL STREET. 











































































































A moderate ex- 
in cold rolied strip is also being maintained. The 
position of most descriptions of engineers’ small tools and hand 


tools, including files, is much better than it has been, but prices 
continue unsatisiactory 












, and the trade is by no means remunera- 










. a ° HAMBURG AGENCY 

tive, owing to the expense of maintaining idle plant. The coal Bank of British West Africa, Ltd., 49-58 SCHA UENBURGER-STRASSE 
le ————— 

trade is strong in most branches, as collieries are well sold for Over 320 Branches ches and Agen cine 

export, and the pressure for coke almost exceeds the supply. The 


Sub-Branches 

y ANSV, RHODESIA, 

Care =e TAL, ORANGE cass CON. KENYA ek 
TANGANVIKA TERRITORY, BEL erat aA to 


all 
salmaaa BUSINESS OF EVERY DESCRIPTION Peas at 


es and Agencies, posITs 
CURRENT ACCOUNTS opened on the usual terms, and Diined 
a na a for fixed periods at rates which may be 


SAVINGS E BANK ACCOUNTS opened at the Branches in Africa om 


BILLS NEGOTIATED. — ED. application. 
RAFTS and COLLECTE 
DRAPTS issued. MAIL and TELEGRAPHIC REMITTANCES made. 
ANGE business transac om 
LETTERS OF CREDIT and COMMERCIAL CREDITS established, 
TRAVELLER'S LETTERS OF CREDIT issued available in ® ne ot sot 
SE and SALE of Stocks and Shares e 


DIVIDENDS, ANNUITIES, ETC., received and KCOUPONS caveat 
8TRONGROOMS provided for the safe custody of Securities and 
of Customers. 
ASSAY DEPARTMENT—Gold, etc., and all Mineral Ores ass® re 
THCOME TAX. Giat f vi of Income Tax undertale”. 
The Offers of the Bonk ave bound wot to disclose the transactions ©! 


demand for the latter will soon be increased by the relighting of 
a number of blast furnaces. Quotations per ton at pits are :—Best 
South Yorkshire steams, 21s to 22s; Derbyshire ditto, 20s and 21s; 
best Blyth steam, 23s 6d and 24s. 6d; rough slacks, 11s to 138; 
smalls, 5s to 8s; blast furnace coke, 24s. 




































Our Card 


iff correspondent writes :—There has been practically 
n c 


al market on the Cardiff Exchange this week. The collieries 
were idle on Monday, Tuesday, and Wednesday, and official hours 
on the ikxchange on Thursday terminated at noon. The operations 
that day were not a sufficient test of the level of prices, but with an 
abundant supply of tonnage in dock, and very little coal available, 
there is a hkelihood of firm conditions next week. The audit of the 
coalfield for September and October brings down the wages to the 
minimum of 28 per cent. above the 1915 standard. The reduced 
rate comes into operation in January, and will remain in force 
unti] the end of February, The proceeds were not sufficient to 
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December 29, 1923., 


MANCHESTER, December 27. 


Owing to the Christmas holidays, very little business has been 
attempted in the market, the turnover in yarn and cloth being of 
retail dimensions. There are signs of a further hardening move- 
ment in the raw material, and spinners and manufacturers have 
held for full quotations. Isolated sales have occurred in fancy 
cloths for India, and white goods have attracted some attention for 
China. Restricted operations have taken place for the minor out- 
lets East and West. A slow feeling has prevailed in the yarn 
section, The owners of some mills have extended the usual holidays. 


(I.) Comparative Statement of the Cotton Trade. 





. j 
| | Previous Weeks in 1923. 


‘Price, 
, Dec. Price,| Price, Price,| Price, Price, 
27, | Dec, | Dec, Dec. | Nov.) Nov. 
| 1925. 20. | 13. | 6. 29. | 22. 
| aj alala 
| 20°83 jae 21°99 | 20°72 
, 24°40 (23°65 26°95 | 25°25 











i 
Raw Cotton—Fally Mid. American . .per Ib | 21-28 | 20-05 
—  Sakellaridis Fully Fair 

Egyptian ......00....per lb | 24°30 | 22:90 


Yarns— 32's twist ....ccccccccce eeenen per lb | | 28 | 283 27 
— 40's Welts ........eeeeeee --e-perlb) 283 283 | 28 ait 29° ait 
— 60's twist (Egyptian) ........perlb) 38 37 | 38 7,13 | 3 
; |; 8 ds di ad's dis dis dad 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s| 39 9 39 0. 400/390 40 6 39 0 
32.in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s | 43 3) 42 6) 436 | 426 44 0) 42 6 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs........ --| 23 0} 22 6 230/226 23 3 22 9 
39-in, ditto, 374 yds, 16 by 15, 8 lbs ........ | 21 0 20 6 213/209 21 6 2 0 





(II.) Compared with Previous Years. 





Price, Corresponding dates in 
Dec. 


27, ae 
1923. | 1922, | 1921, | 1920, 1919. 1918, 


|al|lalalatala 
Raw Cotton—Fally Mid. American ..per Ib 21°28 | 15°34 ia 1027 | 30-75 | 2352 


Bakellaridis Fully Fair | 
tian ......, eoeeper Ib 24°30 17-90 | 2150 2300 54°00 | 31°40 


Yarns 32's twist Ib} 28) | 213) 18) | 24) | 55 
a seeecerece eovcosess per ! | } 
= 40°e weft sececsesccsesocosoes Or Ib | 284 } aot | 18 | 234 { ea 38 
— 60's twist (Egyptian) coveeee Der Ib | 38 28 32 | «35 97 474 
' 8 doe dsd sd sda d 
5t-in, Printers, 116 yds, 16 by 16, 32's and 50’s| 39 9 30 6 31 0 45 6 84 0} 51 oO 








32-1n, Shirtings, 75 yds, 19 by 19, 32's and40’s| 43 3, 32 9 31 0 42 0 80 6 50 
$8.in, ditto, 36 yda, 18 by 16,10 lbs..........| 25 0 18 3| 18 6 25 0 46 6 28 O 
39-in, ditto, 374 yds, 16 by 15, 8g lbs ........| 21 0 16 918 O 21 0 40 6 25 g 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—The 
market to-day has been less active, owing to the break caused by 
the holidays, and also on account of the preparations for stock- 
tahing. A fair amount of business was done before the mills closed 
last week, and to-day, although demand is restricted, prices remain 
very firm for all descriptions of tops. The strength of the raw 
material position is fully recognised, and as there does not appear 
to be much prospect of cheaper wool being available, topmakers are 
more and more inclined to adopt a waiting policy and hold out for 
prices in keeping with the cost of production. Generally speaking, 
quotations show little change on the week, but what little movement 
there is continues to be against the buyer. Crossbreds are firm all 
round, and in some quarters expectations of a revival in the Conti- 
nental demand in the near future is having a bullish effect on 
pr ices. \ alues have now touched the highest point of the year, and 
the outlook is regarded with confidence by most members of the 
trade, although there is a general desire to see prices stabilised 
rather than that there should be a further upward movement. 
pennies are now fairly well employed, some very good orders 
iaving been booked in recent weeks. The demand has also cleared 
~—_ of the stock lots, and prices have improved to some extent. 
t is still difficult, however, to sell yarn at anything like replace- 
ment costs. There is not much new in the piece goods trade. Home 
on foreign demand is expanding, especially for crossbred fabrics, 
~ ; — business is expected in the immediate future. Wholesale 
“cfc Duyers are resisting the rise in prices, but the wool market 


1s so firm that producers will be obli i 
oe Pp 1 be obliged to put up their prices on 





COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


The last cable sent over from Melbourne by Dalgety and Co., 
_mitec, Was a most significant one, and is well worth more than 
sellin attention, It shows that the first half of the Australian 
“'hg season finished with values at the highest point, and the 

“Tage prices cabled for fleece wools made by certain well-known 
oo gives every indication of a very red-hot market ‘‘ down under.”’ 
et Dalgety say that at their closing sale in Geelong last 

a they had a magnificent offering of 5,300 bales, which 
co raged £36 118 per bale, and several fresh Australian records 

* te season were established, which are as follows :— 


sie d | d 
uN, a oe ae ee ae 45 | Merino lambs .......... ....... 39} 
Mein CrOKEM  ssesseesesseens 372 | Comeback lambs ............ 334 
MI. det ow Seniateuheebnbee 353 | Crossbred fleece ............ 31} 

j 7 TNE ccvtincpnttlens 303 | Crossbred lambs ............ 26 

“ece averages were as follows :— 

opie i d 
ae eoevesoccceedooesesse 372 | Barwidgee ................0.00 353 
SC . BT nnrccccoscccceccccces SOE 1 WEN: WORD i icdasdstscescsceee — 
* (MCTINO) .......-0.seeeeeee 37 RENEENEY’ Scctbiciirocetsecsrocves 342 


Eurambeen 


STOO Ree eee eeeeeenee 


THE ECONOMIST. ) 1171 
—_$— LLL LLL LLL 


Anyone familiar with the above marks, and they are among the 


very ‘‘cream’”’ of the West Victorian clips grown, must admit 
that Australian prices are in the sky. The N.C. mark, it will be 
remembered, was the famous clip that sold at gs 1d per lb during 
the height of the boom in the early days of 1920, and the other 
merinos are among the best-known clips grown in the world. It 
must be frankly admitted that the prices cabled are significant, and 
one must add over 2d to the above prices to bring the wool home, 
which means that most of the lots are going to cost god in the 
grease when they arrive at their final destination. 








VEGETABLE OILS AND OILSEEDS. 


Business has iecovered very slowly after the holiday. Markets, 
however, are steady all round. Values of linseed afloat and in, 
near positions are gradually losing the premium over new seed 
for shipment in the New Year, although spot supplies are very 
sn.all. Crushers, however, are looking to the new Plate crop to 
fully satisfy their requirements, the price of January-February 
shipment now being round £17 5s to Hull. The oil product is in 
steady demand round £41 for prompt delivery ex Hull mill. A 
fair trade in cottonseed was done on the eve of the holiday, Black 
Egyptian now being held for £13 10s, December and January 
loading. Crude cotton oil has been in good request on Continental 
account, and is firm at £42 per ton naked ex-Hull mill, while soap 
makers’ grade of refined is quoted at £43. Palm kernel oil is 
in less demand than recently. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

As no hide auction was held in Bermondsey on Thursday, official 
prices remain as last quoted, best ox selling around 6d to 84d 
per lb, with a very firm market. Hides are at their worst just now, 
and tanners usually obtain a reduction; this year, however, this 
has not materialised, as tanmers seem eager buyers, whilst a 
probable shortage, caused by the slaughter of beasts infected with 
foot and mouth disease, will be felt later on. Little business has 
passed during the past week in imported hides; large clearances, 
however, have been made from origin in S. America to the Con- 
tinent, sales of about 60,000 frigorifics having been reported. 
Prices have advanced, and close at $4134 for Argentine ox, or 
about 8d c.i.f. The American market is firm, with best Chicago 
packers still offering at 13} cents. 

Little business has been done in sole leather this week, and 
most warehouses in Bermondsey have been closed until Thursday 
morning. As practically all the Midland shoe factories have also 
been closed, little in the way of orders have naturally gome to 
hand. Upper leathers are still being sampled with freedom, but 
dressers are rather at a loss to know what is to be the popular 
leathers for next season. Prices all round are very firm, and much 
is expected from the refusal of the German Government to pay 
reparation duty on exported parcels of box and willow calf. 

Shoe factories were quite busy up to the close of last week, 
despatching orders for filling up lines. The bad weather has led 
to a good clearance of the better types of boots and shoes, and as 
stocks in manufacturers’ hands are not heavy, it seems safe to 
assume orders will be coming along in fair volume in the New 
Year. 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, December 28. 


Markets reopened with a quiet tone, while still under holiday 

influences, and prices in many instances showed no material altera- 
tion. 
SUGAR.—The market for refined goods remains steady, with a 
moderate business, chiefly in British makes, at late rates. Of 
imported, white Java, spot, 575 3d; Mauritius, 57s 3d; Czecho 
granulated, 58s; white Java, May-June, 27s, c.i.f, U.K. Terminal 
market easier. White, March, 28s 6d to 28s 44d; May, 28s to 
273 104d per cwt. Cuban receipts, new crop, 7,347 tons; ditto 
stock, 7,347, against 28,919 at same time last year. 

TEA.— Market virtually closed. 

COFFEE.—Spot market firm, with available supplies in small com- 
pass. Futures steady, but inactive. March, 64s ; May, 63s od per cwt. 

RICE quietly steady. Two stars spot Rangoon, 16s 3 , afloat, 

15s 6d. Japanese peas, spot, 21s, Decemb:r-January, 21s 6d per 
cwt. 
SPICE.—Pepper moves off quietly at steady rates. Black Singapore, 
spot sellers, 43d; January-March, faq, 7-74; Lampong, spot, 
4ga; White Muotok, 7}d; fair January-March, 74d; Cloves quiet. 
Zanzibar, spot, 1s 4d to 1s 5d as to quality. January-March, 1s 43d 
c.i.f. Tapioca sold quietly on former terms. Sago flour, January- 
March, quoted 16s, c.i.f. Desiccated cocoanut, fine cut, spot, 42s 3d, 
medium, 42s 6d, halves, January-February, 42s per cwt. 


and Agency Company Limited, 
THROGMORTON AVENUE, E.C.2. 
TRUSTEES FOR DEBENTURE ISSUES, ETC. 
FINANCIAL AND TRUST SUSINESS. 
Safes and Strong Rooms from 25/- to 250 guineas per annum. 
Extensive Vaults for temporary deposits. 
Telephone: London Wall 4005. Telegrams: Unassailable, Stock, London. 
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JUTE firmer, with fair sales. First grade to Continent, 
December-January, sold, £27 15s; January-February, sellers, £28; 
February-March, {29; Lightning grades, December-January, £26 10S; 
January-February, £26 128 6d per ton. Hessians and twills firmer. 

HEMP.—Manila steady. J grade, January-March, sellers, £35; K, 
£28 5s; L, £27; M, £25 per ton. Receipts for past week 
totalled 24,000 bales ; estimates for next week, 15,000, and following 
week 16,000 bales. African sisal unaltered. 

SHELLAC quiet. T.N., spot, 300s; March, 295s per cwt. 

COPRA.—Market fully steady. F.M.S. Straits, to Rotterdam, 
October-December, buyers, £30 58; November - January, £30; 
January-March, {29 tos. Ceylon, December-January, quoted £32; 
Cebu, {29 73 6d; Dutch East Indies, December-January, £29 17s 6d. 
To Marseilles, F.M., December-January, £29. Palm kernels, to 
Liverpool, January-March, quoted {20 12s 6d per ton. 

RUBBER easier. Plantation, standard crepe and sheet, spot, sold, 
1s 2}d; January, Is _ f Yn fen am 1s 24d to 1s 2g¢; April- 
June, 1s 2id per Ib. Wild sorts unaltered. ndon stock, 59,608 
tons, against 71,720 tons at same time last year. 

OILSEEDS.—Lnseed market quiet, and prices easy for new crop 
La Plata. Indian: Bold Bombay, December, sellers, £23 5s; small 
Bombay, ditto, {22 15s; Calcutta, afloat, £23 5s; December-January, 

22 2s 6d. Pilate afloat, {21 15s; December-January, fy 10S ; 
amen £17 78 6d to £7 2s 6d; April-May, £17 7s 6d 
to {17 5s. Rapeseed firmer. oria, December-January, {19 5s; 
real bold Ferozepore, ditto, {19 5s; Jamba, £14 12s 6d. Cotton- 
seed quiet. Egyptian black, December, quoted £13 7s 6d. Sakel- 
laridis, {12 5s, Hull. Bombay, January-February, {10 2s 6d; 
February-March, {10. Gingelly seed quiet. East African Novem- 
ber-December, £25. Chinese, December-January, £25 5s. Ground 
nuts, dull. Coromandel, machine-dried. December - January, 
{23 17s 6d; Chinese, decorticated, f.a.q., December-January, £23; 
East African, December-January, {24 7s 6d, sellers. Soya beans 
firm. Manchurian, December-January, {12 5s. Castor-seed quiet. 
Bombay, December-January, {24 10s; February-March, £23 per 
ton. : 

OILS. — Linseed quiet. Spot, net, maked, 43s; December, 
428; January-April, 38s 9d; May-August, 35s 9d. Rape firmer. 
Crude spot, 44s 6d; refined 47s. Castor-oil steady. First pressure, 
spot, quoted 6os; second pressure, 59s; and pharmaceutical, 65s per 
cwt, Hull, with London 2s cwt extra. Cotton steady. Crude 
Egyptian, spot, 428; Bombay, 41s; common edible, 47s; deodorised 
(in barrels), 49s 6d. China - wood firm. Hankow, spot 
(barrels), 948; December-January, 96s 6d. Cocoanut steady. 
Ceylon, spot, 47s; November - December, 47s; Cochin, ditto, 
quoted 6os. Soya firm. Oriental, barrels, eee eee 42s. 
Cod quiet. English, spot, 36s. Groundnutsfirm, English, crushed, 


(December.29, 1993, 


naked, spot, 52s; deodorised, barrels . 
American, spot, 728; January-April, Sige Ros arPentine inactiy 
grade B, 13s 34; F, 138 6d; G, 138 6d; H to pon Ameri 
158 od; WW, 16s 3d per cwt. French WW. 165 pens. 94) WG, 
leum steady. American standard, white spot Per cwt, Petra 
white, 1s per gallon. ; + Tid; and 
METALS. —The market for tin opened eas; 
subject to a good deal of ieonguinciay, though ‘rates spaequently 
for cash and 5s three months compared with last F iday? fine 
figures Standard, cash, quoted £235 10s to £235 15s; ps spt. 
£236 15s to £237. Settlement price, £235 10s. Sales came ree pes 
tons, including cash at £236 15s to £236; early Februar prised 55¢ 
£236 5s; mid February, £237 5s to £237; and three meathe a 
ated from {£236 tos to £237 tos and £236 158. The do = 
movement was continued on Friday, with sales on a fair . a 
dard, cash, sold at £232 15s, and three months at fair . 
£234 58, wuile finally registered at £234. English geme ong . 
£233 to £233 10s. Copper in good demand, and Prices full a S 
Standard, cash, quoted {61 10s to {61 12s 6d: chess aa 
£62 7s 6d to {62 10s. Settlement price, £61 tos. Sales I — 
Cash at {61 12s 6d to £61 10s, and again at (61 125 64; “Yan — 
£61 tos to {61 12s 6d; end March, {62 7s 6d: three a 
£62 10s, £62 7s 6d, £62 tos,and £62 8sod. At Friday's m ~ 
values moved in buyers’ favour, while a good business tra re 


the lower range. Standard, cash, sold at /61 5s to S transpired at 


60 17 i 
three months at £62 5s to £61 15s. Electros, £66 ic le ie 
selected, £65 5s to £66 10s; strong sheets, £95; wire bars, £67 58 per 


ton. Lead steady, with moderate dealings. Sales, 700 tons. i i 
December at £30 7s 6d; March, {29 12s 6d for soft Seana aie 
— = Lage 7 £32. Spelter steady. 3:50 tons changed 
ands. January, sold, £32 17s 6d; February, "gs: 

ren 4 ry, £33 58; and March, 
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METROPOLITAN CATTLE.—Decemnrr 27, 


British Beasts, per stone of 8 Ibe to sink the offal, Sheep, per stone, 

s a sd 

Beasts—Herefords .... nominal 

Shorthorns ......0s0 8 to7 

Th ctranenbinne 
DEED sctecesecesd 
Scottish eeereeereeeee 
Irish eee eee eee ee eeeee 
Fat Cows ....... eccee 


| 
| Beasts—Heavy Bulls .. 
Canadi 


LONDON POTATO MARKETS.—Decemser 27. 


Per Cwt. 

English (new) Arran 6 d 
Chief 

King Edwards ........ 


s 
6 0to6 


:7 British Queens 


Majestic 
Blackland 
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Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the 
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